


THE ANNALIST 


A Magazine of Finance. Commerce and Economics 























Vol. 11, No. 276 NEW YORK, MONDAY, APRIL 29, 1918 Ten Cents 
TR 2 2 A RE 














| Survey of Ship Situation 
Justifies 


Confidence of C. M. Schwab 


—— 























































































































































































































































































































































































 enrecnlocen gue eens a 1918 | 
120 July Aug Sept Oct Nov Dec, Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec, Jan Feb Mar Apr May June__o9 
20 ATITITTITTTTT TTT tT TTT TTT TT MTT TTT rT TTT tt] tT 
t ttt Sees eees| +444 1-4-o-5 oe +} | oe 
ae Pe nee egegees 
Hath is Seas peaseesesassgseeeeeeseniiluugcscccseetieetaay 
- OOS! 420) I0 CROSS Ses SSS SSeeee see es eses: try Pa 
110 T | Ptr tt tt teeter ott t 110 
sees os see SOSSECEORCCUR SCR GhReReROCReEG 
tt jaueeean LU | L ie 
—100 
—90 
-80 
mo —70 
sues ——60 
iH E 
Hoy SERIECERIERTGGEU ced caeezoez set saetsegetestzzastz3: HEH | 
50— PEE HH ssseeescs ssassessesseeeases, toot HH HEH Ht Ft jsnesaee iil 59 
July Aug Sept Oct Nov Dec! Jan Feb ‘Mar’ Apr May June July Aug Sept Oct Nov Dec’ Jan Feb Mar Apr May June wal 
The black area now I ign and low 


The heavy line shows the closing average price of fifty stocks, half industrials and half railroads. 
average prices of the twenty-five industrials and the white area the corresponding figures for twenty-five 


ra 








Sell 











THE ANNALIST New York, Monday, April 29, 1918 


V4 0, yee // " 
b) apt VU 4 
Of ARL, = 

5S 


<< om 
Fk en ve 


There will come a day when our conquering army and navy will come 
home to us, and that will be the proudest day in the long calendar of American 


achievement. 


Upon that day all America will be divided into two classes. The first 
class will include those who gave their sons, or lent their dollars, freely and 
unselfishly, for their country, and for the flag, to establish it as the emblem 


of freedom and justice for all mankind. 


Where will you stand on that 
day of VICTORY 


? 


You can choose now you cannot 
choose then 
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Free Rein for Ryan 

ENATOR WADSWORTH has taken the 

first step, by an amendment to the 
Overman Consolidation bill which the Sen- 
ate adopted without a roll call, to put real 
power in the hands of J. D. Ryan, new head 
of aircraft production. It is to be hoped 
that, by this means or another, his purpose 
will be accomplished. , 

The Wadsworth amendment permits, 
although it does not require, the President 
to create a separate division of aircraft 
production apart from the War Depart- 
ment and any other existing division of the 
Government. It purposes to accomplish 
much the same thing that was sought 
months ago by the advocates of a Depart- 
ment of Aviation with a Secretary of Avia- 
tion at its head who should be a Cabinet 
member on equal terms with the Secretary 
of War and the Secretary of the Navy, and 
it is in line with the recommendation made 
by Gustav Borglum, th President’s special 
investigator, in his report to Mr. Wilson on 
conditions in aircraft production. 

The appointment of Mr. Ryan to his 
new post has been received with general 
satisfaction, but, if a striking improvement 
is to be made over results attained in the 
past, more is necessary than a new figure- 
head. In the words of Senator Wadsworth, 
referring to Mr. Ryan: 

“T want to give him some real power. 
i. want him to be responsible only to the 
President and not to the Secretary of War. 
1 want him to have the power to make con- 
tracts, a power which I very greatly doubt 
the President can confer on him without 
legislative enactment. I want him to have 
the spending of the money Congress appro- 
priates for aircraft. I want responsibility 
and authority centralized in the best man 
this Government can get, and, if Mr. Ryan 
is that man, as he may very well be, then 


let him be given the real authority he needs. 
If he isn’t, our program of production is 
going to be very seriously interfered with.” 

It is not fair to blame the failure of our 
zircraft program exclusively on the men 
charged with making it a success. The sys- 
tem under which they were forced to operate 
did not lessen the difficulties of their task. 
Nor is it fair now to expect Mr. Ryan, 
equipped with no more power than they 
possessed, to succeed completely where they 
failed. We have had enough of aircraft 
production under the War Department and 
in charge of men fundamentally unfitted 
for the tasks imposed on them. If Mr. 
Ryan is the man to direct the aircraft pro- 
gram as it must be directed to succeed, let 
him work untrammeled by outside influ- 
ence or authority. His is to be the respon- 
sibility; his should be the sole authority 
under the President. 


—_——— 


The Loan Campaign Nears Success 


HE Third Liberty Loan campaign en- 
ters today upon its final week, and the 

expectation is that when the subscription 
books shall have been closed on Saturday, 
the $3,000,000,000 loan will have been cred- 
itably oversubscribed. The figures for ap- 
plications filed up to date compare favor- 
ably with those of the two previous loan 
campaigns despite the fact that the ratings 
of the various districts indicate marked 
changes. 

The most gratifying feature of the re- 
ports received from all centres is that the 
bonds of the Third Loan are receiving 
broader and better distribution than those 
of the preceding loans. Although accurate 
iformation is not available, reliable esti- 
mates show that the total number of sub- 
scribers will greatly exceed the aggregates 
in the First and Second Loans. Whether or 
not, however, the number will reach 20,- 
000,000 is problematical. That is the num- 
ber the Liberty Loan directors would like to 
see reached. 

Germany has boasted loudly of the wide 
distribution of her war loans as indicative 
of the unity of sentiment among Germans. 
So far she has issued seven loans, and her 
best record was reached on the sixth, which 
was purchased by 6,768,082 persons and 
totaled, roughly, $3,089,002.000. This rep- 
resented purchases by about 10 per cent. of 
Germany’s population, and, compared with 
the Second Liberty Loan for which approxi- 
mately 9,600,000, a little less than 10 per 





Drift of the Economic Tides 


Percentage o{ Change 
—Compared With— 


Month Aco». Venr Ago 

*Cost of Living......... + 3.6 + 75 
Daily Average Pig Iron 

Output (March).... + 25.1 + 1.1 
Clearing House’ Bank 

Loans (average)..... + 4.1 + 76.9 


Cotton Spindles (Apr.13) + 0.5 + 1.6 


Com’! Failures,(Mch.,)No. + 9.4 — 12.1 
Anthracite Shipments 

er here + 25.2 + 41 
Bank Clearings......... + 4.1 — 98 
Car Supply (Dee. 1).... 7 + 
Steel Orders (March)... — 2.5 — 22.7 
Stock Market Averages... ....... — 16.5 
Foreign Trade (Feb.) 

NN, sie oiccae an — 29 — 4.1 

Pensa — 17.1 — 11.8 


*Annalist Index Number. {Since the Gov- 
ernment assumed control of the railroads no 
statement of current car movement has been 
published. Last figures published, Dec. 1, 
1917, showed a net shortage of freight cars of 
117,132, against a shortage of 140,012 on Nov. 
1, 1917, and a shortage of 107,778 on report 
nearest to Dec. 1, 1916. 











cent. of the population of the United States, 
subscribed $4,617,532,300, the Treasury ul- 
‘imately allotting $3,808,766,150 of bonds. 
Subscriptions by twenty -millions this time 
would give the United States a record 
unique among nations and one unlikely ever 
to be equaled by the people of another Gov- 
ernment. 

The small investor has responded splen- 
didly to make this a possibility, and the 
iotal of subscribers is a matter of almost as 
great interest as is the amount by which the 
loan shall be oversubscribed. The impor- 
tance of a large number of subscribers as 
distinguished from the total of subscrip- 
tions lies in other considerations also. Not 
only may the magnitude of the number be 
considered to offer measure of the 
sentiment of the American people toward 
the war, but, in addition, it provides a con- 
-rete advantage to the Government. With 
a large army of small subscribers the bonds 
are less likely to reach the market after the 
close of the campaign than would be the 
vase were they to be purchased in large 


some 


blocks by fewer individuals. The small 
buyer generally intends his purchase as a 
permanent investment to be held until ma- 
turity, and the smaller the value of bonds 


put up for resale after purchase from the 
‘‘overnment, the smaller will be the demand 
upon the 5 per cent. sinking fund which 
Secretary of the Treasury William G. Mc- 
Adoo has designed to support the market 
for Government issues 
° 
Lack of Patriotism Cost Them a Bank 
Charter 
N an official notice sent to “ All National 
I Banks,” John Skelton Williams, Con- 
troller of the Currency, makes an announce- 
ment which should be welcomed by every 
real American, be he banker or layman. 
Here is the formal statement: 

The Controller of the Currency re- 
cently approved an application for a 
charter for a new national bank in a 
certain Western State. as there was, 

apparently, an opening for a bank in 
the community in which it was to be 
established, and the applicants seemed 
to be men of responsibility and means 
and some prominenc: 

Subsequently, doubt arose as to the 
loyalty and patriotism of the applicants, 
and it was ascertained that although 
the six applicants for the charter were 
reported to be men of considerable 
means—several of them claiming to be 
a million dollars or 
more—the aggregate amount of Lib- 
st and second issues 


worth a quarter of 


erty bonds of the fii 
to which the six applicants had sub- 
scribed was only $290, several of the 
applicants for the charter having taken 
no Liberty bonds at all, and their aggre- 
gate subscriptions to the Red Cross had 
been only $149. 

The Controller has today revoked 
the authority given for the organiza- 
tion of this proposed national bank, on 
the ground that men of means in these 
times who show so little patriotism and 
so little public spirit in the matter of 
making subscriptions to Liberty bonds 
and to the Red Cross are unfit to be 
placed in charge of any national bank. 

It is to be regretted that the Controller 


did not also make public the name of the 
community and of the applicants concerned. 
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M. Schwab and the 


New Director Takes Over an Organization Further Advanced 
Than Had Been Expected, with Labor Adequate in 
Quantity and Spirit, but with the Railroads 
Uncertain Delivery Agents of Raw Materials 


HERE could have been given no more conclusivé 

testimony of the public’s confidence in, and ap- 
preciation of, the abilities of Charles M. Schwab, 
Chairman of the Board of Directors of the Bethle- 
hem Steel Corporation, than was implied in the 
nation-wide satisfaction which greeted his accept 
ance of the post of Director General of Construc 
tion for the Emergency Fleet Corporation. Upon 
his shoulders the burden of carrying out the ship- 
building program upon which, perhaps, more than 
upon any other single factor, depends the success 
of the United States in the war bulked less big. 
Yet the magnitude of his task is no less than tre- 
mendous. 

Statistics show that Mr. Schwab, in assuming 
his new post, became responsible for results in 151 
shipyards which, in the near future, will become 
at least 152 and probably more if it be considered 
that the construction of the ships can be speeded up 
thereby; responsible for the expenditure of $1,680,- 
152,045 of the public’s money, so far appropriated, 
and presumably of as much more as he considers 
needful to get the results asked of him, and liable 
for the construction of 7,500,000 tons deadweight 
capacity of steel ships and 1,715,000 tons dead- 
weight of wooden ships—a fleet of some 1,500 ves- 
sels. Figures, however, do not tell the story. To 
bogin with, in at least five and probably more of 
the biggest yards, from 70 to 90 per cent. of their 
capacity is pre-empted by construction work for 
the navy’s program of battleships, battle cruisers, 
urd destroyers, which, in itself, would have been 
considered enormous in any nation in the world 
before the war brought with it a new standard of 
values. Moreover, some of the biggest yards, par- 
ticularly the new assembling yards for fabricated 
ships, are not yet in full production, which will be 
attained around the Ist of June, from present in- 
dications. And, of course, the capacity of the dif- 
ferent yards varies greatly, from the great Hog 
Island plant, the largest by far in the world, down 
tu such plants as the Newburg Shipyards, Incor- 
porated, where there are but four ways to Hog 
Island’s fifty. And finally, most important of all, 
statistics utterly fail to tell the real situation be- 
cause there is no room in them for the spirit, en- 
thusiasm, anu organization of the vast army of men 
which must make the whole thing move. 

A SURVEY OF MR. SCHWAB'S TASK 

As to tnis last point, for an adequate investiga- 
tion and report it would probably be necessary to 
spend a year traveling from Bath, Me., to Mobile, 
Aiabama, San Diego, Cal., and Seattle, Wash., to 
gay nothing of stops on the great lakes, the Mis- 
sissippi, and points between. However, just as In- 
spectors grade cotton by taking samples here and 
there from the big bales, and test ammunition by 
picking out a cartridge here and there at random, 
a review of the shipbuilding program and its pros- 
pects, based upon visits of inspection to each of the 
three big Government fabricating yards, to one or 
two private fabricating yards, and to a similar 
number of the “old line” shipyards, should be ac- 
curate enough to disclose the outlines of Mr. 
Schwab’s new task. 

The greatest single fact which confronts Mr. 
Schwab as he takes hold, is that the fabricated- 
ship idea, last Winter still a doubtful experiment, 
is today an assured success. There never was any 
doubt about that in the minds of the men who 
worked it out and put it in motion, but lookers-on 
from the sidelines—including, incidentally. some of 
Mr. Schwab’s own subordinates in the Bethlehem 
shipbuilding enterprise—were still, only a few 
months ago, giving voice to their fears regarding 
its outcome. There is no doubt about it in any 
one’s mind today. Though the first fabricated ship 
is not yet off the ways, and probably will not be 
launched for a few weeks yet, construction has 
gone far enough to prove that the method is en- 
tirely. practicabie, and almost certain to realize 
virtually all the hopes reposed in it as to cheapness, 
rapidity, and soundness of construction. Ship 
piates and snapes, frames and angles and beams, 
manufactured in wholesale lots in mills scattered 
all over the United States, often hundreds if not 
thousands of miles apart, have come pouring into 
the big new yards over the railways, and have 
fitted together with no more inaccuracy, no more 





call for the drift-pin or the reamer, than if they 
had been turned out in a plate and angle shop at 
the head of the ways. This fact, definitely estab- 
lished now in all three of the big Government yards, 
has had a tremendously inspiriting effect upon all 
the men employed there. From the Presidents of 
the operating corporations down to the humblest 
day laborers, they are today feeling the thrilling 
satisfaction of success. They know now what they 
can do, and before long the whole country will 
know. 

At Port Newark, every single one of the twenty- 
eight shipways is now filled by the keel and part, 
ut least, of the floor and frames and bottom plates 
of a 5,500-ton frabricated ship, on which the riv- 
elers are swarming in numbers that increase day 
by day. At Bristol it is only a question of material 
shipments, and can only, at most, be a very brief 
interval before the same situation holds regarding 
the twelve ways there on which 9,000-ton freighters 
are to take shape. And present prospects are that 
by the Ist of June the same will be true of the 
fifty ways at Hog Island, where there are to be 
built seventy 8,000-ton transport liners, and 110 
7,500-ton cargo boats. 

“OLD LINE” YARDS ADVANCED 

The “ old line ” yards, in so far as they have any 
space left from the navy’s requirements, are nat- 
urally further along. and not one of them today has 
an unfilled berth. Several of them, such as the Cam- 
den yard of the New York Shipbuilding Corpora- 
tion, have undergone expansion amounting to near- 
ly 100 per cent. of their previous capacity. Much 
of this, however, is represented by destroyer ways, 
irom which will come the vast swarms of craft 
vpon which the navy relies to stop the U-boats 
once for all. Another obstacle to calculating the 
capacity of the older yards is the fact that their 
ways, being generally !arger, far more substantially 
built and more completely equipped than those of 
the new emergency yards, can often be made to do 
double duty. In many of the old-line yards it is 
possible today to see two freighters, or a big trans- 
port liner and a destroyer, under construction side 
by side on the same shipway. Things have been 
done in the way of “ packing them in” in some of 
these yards, leaving barely room for work between 
ships, that would have been unbelievable before the 
war. 

The older yards, moreover, have a larger force 
of experienced shipbuilders who have been longer 
together on the average and possess smoother team 
work and strong esprit de corps, while the working 
forces in the assembling yards are making up for 
newness at the game by freshness and enthusiasm. 
Most of the records, naturally, have so far been 
made in the older yards. People on the Atlantic 
seaboard have so far had to “ take the dust ” of the 
Pacific Coast yards, particularly that of Skinner 
& Eddy, at Seattle, Wash., which holds practically 
all the records for launchings and deliveries so far 
Shipbuilders in the East who know this yard speak 
of it in terms of high praise. The general man- 
ager of the plant has been in continuous charge of 
it for many years, has gradually built up a work- 
ing force of men inspired by the strongest feeling 
of personal loyalty to him, and has been able to lead 
them to hitherto undreamed-of heights of achieve- 
ment in speed of construction. 

However, some of the yards on the Atlantic 
Coast are already “ gunning ” for Skinner & Eddy’s 
records, and it is not at all unlikely that the next 
week or so will bring with it some surprises from 
the East. Certainly there never has been in the 
hearing of the writer such a roar of pneumatic 
riveters as dinned upon his ears one day last week 
when standing at the head of the ways of one of 
the biggest of the Delaware River yards of the old 
type. Fifty yards from the ways it was absolutely 
impossible to distinguish the individual strokes of 
the riveting hammers; the sound was precisely that 
of surf on the beach after a great storm, rising and 
falling in surges of sound that told, as nothing 
else could, of the fury with which the work was be- 
ing driven. 

Mr. Schwab will find, as he takes up the reins, 
an eager discussion going on among all the ship- 
building army, regarding some standard by which 
the rivalry between yards may be measured, and 











Ship Program 


reces be arranged for weekly records in rivet driv- 
ing, number of tons of steel set, and, presently, not 
cnly number of days required for launchings or 
aeliveries of ships, but also for number of ships 
delivered per week. The subject is a very compli- 
cated one, but enough progress has already been 
made to guarantee that every yard in the country 
will have a fair opportunity to measure itself 
against the others. 

Some of the complications, however, may be 
mentioned. For one thing, button-head rivets, such 
as are used in fastening the ships together inside, 
are much easier to drive than countersunk rivets, 
such as have to be used on the outer shell. For an- 
other, a man standing up to a straight vertical 
bulkhead can drive rivets in it much faster than 
another man lying down and working in an awk- 
ward position under the turn of the bilge. And it 
is faster work driving %-inch rivets, such as are 
used on the smaller ships, than 4% or % inch rivets 
such as are used in the larger ones. 

On the other hand, regarding tons of steel set 
in place on the ways, the men working on the big- 
ger ships have the advantage, because with a crane 
one plate can be swung about as easily as another 
and, on the bigger ships, the individual plates and 
shapes are larger and thicker, and thus heavier. 
However, it is certain that these and other compli- 
cations will be overcome. 

The shipyards of the old type have been con- 
sidered generally as in a separate class from the 
essembling yards, on the assumption that the lat- 
ter, having only to put the material together as it 
comes in, will work much faster, but one or two of 
the older yards are quietly calculating on rivaling 
even the fabricating yards in speed. To do this, 
they say, it is only necessary for their own shops 
to deliver the plates and frames to the ways as fast 
z#s the men there can put them in place and rivet 
them, as the fabricating yards can do no more. 
Whether the material came from a hundred yards 
or a hundred miles away makes no différence when 
it reaches the ways. On the other hand, the olde: 
yards’ ways are much more completely equipped, as 
practically all of them have complete overhead 
traveling cranes, and most of them have some ways, 
at least, roofed in, which is a great advantage, in 
wet weather. The assembling yards have usually 
no better equipment thar ordinary derricks, which 
are less efficient for handling material, and they 
are all open to the weather. One of them, the 
Bristol yard, has railway cranes traveling on over- 
head trestles, which are practically as good as over- 
bead cranes, but at Hog Island and Port Newark 
there are only stationary derricks. 


UP TO THE RAILROADS 


The one great interrogation point of the ship- 
building program today is not in the yards, nor in 
the fabricating shops, but in the transportation 
question. If the critical point of the war is the 
shipbuilding program, the critical point of the ship- 
building program is the railroads. Even during the 
terrible Winter just finished there was not a sin 
gle yard which could not have made far more 
progress than it did, if it only could have received 
its material shipments faster and more smoothly. 


Continued on Page 459 
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Benefits of Free Ports 
Limited by the Tariff 


New York, Monday, April 29, 1918 





Only a Fortieth of Our Imports in 
the Last Six Years Were After- 
ward Exported 


NORMAL RATIO MAINTAINED 


Dutiable Portion of Exported Imports Rel- 
atively the Same As Dutiable Part 
of All Imports 


ITH enabling legislation pending in Congress, 
the creation of free ports, or districts set 
outside of the jurisdiction of the customs, into 
which foreign merchandise may be brought for 
storing, handling, manufacture, or re-export, and 
their functions, benefits, and objectionable features 
are become a subject of interest over a wide field. 
There are both misinformation and lack of informa- 
tion regarding the functions of the free port, and 
particularly the reasons for it, or against it, as ap- 
plicable to the United States. Protectionists have 
felt, incorrectly, that the free-port idea would re- 
move the customs barriers against goods for do- 
mestic consumption; those who favor free trade 
consider that the idea presupposes tariffs, which 
it does, while those who have sponsored the idea 
have apparently done so, in many cases, without 
having in mind several of the most important 
factors to be considered. 

The fundamental point to bear in mind is that 
the value of a free-port district is in direct rela- 
tion to the extent of local tariff restrictions. The 
example of Hamburg is glibly cited to show the 
benefits that accrue from such ports. But Ger- 
many has a high protective tariff. On the other 
hand, England, a free-trade country, has in Liver- 
pool and London two of the greatest transshipping 
ports in the world, and handles successfully, 
through her bonded warehouse system, dutiable 
commodities such as tea and other luxuries. Be- 
tween these two extremes lie the conditions exist- 
ing in the United States—raw materials very 
largely free of import duties; semi-finished and 
manufactured goods more or less subject to a duty 
that is partly protective and partly for the pur- 
pose of revenue. 

The activities of a free port fall in two main 
divisions: First, re-exporting merchandise largely 
in the form in which it is imported; second, manu- 
facturing for export products of which imported 
materials form a part; but it is only the dutiable 
merchandise, in either case, that really benefits 
ty, or has a place in, the free port. Articles which 
pay no duty can be as freely re-exported from 
any point as from a free port; and, even in the 
case of dutiable goods, provisions, though ad- 
mittedly cumbersome, are made for the repayment 
or “drawback ” of 99 per cent. of the duty in the 
case of goods re-exported. In Table I. are shown 
the relations between free and dutiable merchan- 
dise in the imports into the United States in each 
of six classifications for the last six years. The 
first three of these years are pre-war, (ending 
June 30.) The first two years, 1912 and 1913, 
represent conditions under the old Payne-Aldrich 
tariff. The figures for 1914 show clearly the ef- 
fects of the new Underwood tariff, although in- 
dustry can hardly be said to have adjusted itself 
to the new, and lower, rates of duty. The effects 
of the war are also to be borne in mind in con- 
sidering the last three years listed, though they 
hardly alter the conclusions to be drawn. 

The first half of. Table I. shows the percentage 
of imports that is dutiable. Of the “crude ma- 
terials for use in manufacturing ” group, which, in 
total volume of trade as well as in free-port in- 
terest, is of most importance in this analysis, the 
percentage of dutiable imports, only about 20 per 
cent. under the old tariff, has dropped to less than 
10 per cent. The second half of the table shows, 
for the same years, the ratio of the dutiable im- 
ports in each group to the total United States im- 
ports both dutiable and free. The percentages are 
very small, particularly in the first two groups, 
and, of these percentages, only a very small part, 
even with a remarkable development of our ex- 
pert trade, would ever be exported and hence be 
benefited by free ports. In the last six years 
only about one-fortieth of our imports have been 
exported, (see Table II.) Of these exports the 
proportion of merchandise which had been dutia- 
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TABLE I 
. Y ¥ 
Relations Between Free and Dutiable U. S. Imports 
Percentage of Dutiable Mer Ra butiable Imports 
chandise in Each Gr f the Total of 
United States Import States Imports. 
(Years Ending June 30) ling June 30) 
W912, 10. M14. 1S. 1916. 101 10] 14. 1915. 1916. 1917. 
Crude materials for use in manufacture coe SOG 19.8 13.2 11.9 10.2 1 $.4 4.1 44° 3.8 
Foodstuffs in crude condition and food animals 21.8 15.1 18.6 12.1 13.8 19 j 16 615 25 
Foodstuffs partly or wholly manufactured... . 91.5 94.4 83.7 82.1 SS.5 SSI it 1 4.0 12.5 11.4 
Manufactures for further use in manufacturing. .47.8 48.5 37.1 31.8 28.4 24 2 45 46 4.4 
Manufactures ready for consumption..............78.4 76.2 71.6 68.20 61.4 57 1 16.9 13.7 S8 8.2 
Miscellaneous 20 3.1 45.2 35.3 34. “ oO.4 O35 0.2 
Total F ri $A is Wi. 45.5 4005 SS 2.1 ‘ j M35 chee BOD 
ble upon import, as indicated by the available er factors are necessary to this end, but free ports 
 § . ’ ° . . 
figures of exports from bonded warehouses, plus are not needed for thess mmodities, since all of 


an indeterminate amount of exports on which 
drawbacks of duty were obtained, was about the 
same as the dutiable proportion of all imports, in- 


TABLE U1 
Imports and Re-exports of Foreign Merchandise 
Re-exports Ratio 





Ratio from to 

Re-ex- Londed Total 

Total Total Re- ports to Ware- Re-ex- 

Imports exports. Imports. houses. ports. 

1912. ..1,653.264,924 24,002,581 2.1 10,585,800 31.1 

1913. ..1,813,008,234 = 37,377,791 2.1 12,142,113 8932.5 

1914. ..1,893,925.657 34,895,123 1.8 10,514,106 30.1 

1915. ..1,674,169,740 52,410,875 3.1 12,289,008 23.4 
1916. ..2,197, 883,510 61,305,506 2.8 ® 
1917. ..2,659,355,185 63,036,795 2.4 aad 


*Not reported. 


dicating clearly that the lack of free ports has not 
prevented normal export of dutiable merchandise. 

The hope of our development as a great re- 
exporting nation lies in our ability to establish 
raw-material markets, such as exist in Europe, for 
such products as rubber, cacao, coffee, jute, silk, 
tea, hides, and other so-called colonial products. 
New trade routes, facilities for financing, and oth- 


New $100,000,000 Drive 
Finds Red Cross Ready 


Corporation Gifts to Supplant Red 
Cross Dividends Among 
New Plans 


N assessment of $2 for every man, woman, and 

child in the United States for the support of 
a single charitable enterprise seems impossible of 
collection. The Red Cross has levied it and already 
obtained half; it will go after the other $1 per 
capita next month and get that. As an achieve- 
ment in stirring the national conscience it has hard- 
ly been matched even by the three Liberty Loan 
campaigns, for the money produced by the Red 
Cross activities is given outright with no tangible 
guid pro quo. 

In the first Red Cross drive, which was put 
through in a strenuous week last June, the authori- 
ties went after $100,000,000 and obtained sub- 
scriptions slightly in excess of that. They have 
collected $109,000,000, or dollar for dollar of the 
subscriptions and a few millions which were paid 
in for good measure. They have a cash balance 
ef about $10,000,000. The next drive will start 
May 20 and end one week later. Despite the 
multitudinous calls which have been made upon 
citizens by the tax collectors and bond salesmen 
it is confidently predicted that the goal line will 
be crossed with possibly $25,000,000 to spare. 

Back of this apparently spontaneous outpouring 
of a nation’s sympathy lies one of the keenest and 
ablest organizations which have been developed as 
a result of the war. The machinery is working 
every minute of the day and night and, while it 
may be in evidence for only one week, it is clear 
to any one who stops to realize what the under- 
taking involves that the Red Cross week is but 
the culmination of many more weeks of patient and 
careful preparation. At the head of the work is 
one of the shrewdest bankers America has pro- 
duced, and on his staff the most capable body of 
successful business men and financiers that could 
be gathered together with the whole roster of the 
nation’s workers to choose from. No one is ex- 
empt from Red Cross service except for tasks con- 
cerned with the prosecution of the war. John D. 
Ryan, head of the Anaconda Copper Company, and 
Henry P. Davison, first assistant, have just been 
taken from the Red Cross headquarters to super- 
vise the manufacture of airplanes. 

An idea of the magnitude of the preparations 
which have been making for the new drive will be 
gained when it is considered that an attempt will 
be made to reach substantially every home in the 
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them are free of duty theless, advocates of 
the proposed legislation frequently list many of 


these same commodities ild-be beneficiaries 


and base their argument for free ports upon the 
desirability of our gaining these markets. 

There are, of course itiable raw materials 
and foodstuffs that. to the extent to which re- 


export trade now exist 
would benefit from 


might be developed, 
rt For example, 


chicle, flaxseed, tobacc e, spices, fruits and 
nuts, and, to a decreasing extent as the duty is 
lowered, sugar. The point to consider, however, 
is whether or not these free-port advantages can- 


by simplifying the 
and drawback systems, 
by creating new ma- 


not be obtained equally 
present bonded warehous« 
alike in all ports, instead 


chinery concentrated in relatively few districts to 
which it would many time nconvenient or even 
impossible for a ship t irney, particularly if 
only a small part of her cargo would benefit by 
free-port privileges 

The possibility of assisting transshipment 
through our ports of foreign-manufactured articles, 
such as machinery, chemicals and dyes, and fabrics 
and wearing apparel, would seem to require most 
careful economic considerat Free ports would 
not, of course, do more than simplify a trade move- 


hey might well prove 
2 competition between 


ment now fully possible 
te be the deciding factor 


our own and a foreign manufacturer in the sale of 
goods to a country in which the foreign seller did 
not have direct sales or shipping connections, in 
that stocks of foreign merchandise maintained here 
would have equal deliv: facilities with our own 
merchandise. 

Foreign trade hate bstacles such as tariff 
walls, but a few scatte free-port districts would 
seem to be of very littl sistance to our foreign 
trade, at least until we have taken several other 


more important forward steps. Free-port legisla- 
tion must not be con ed as the great panacea. 
EDWARD S. SWAZEY. 





Pershing’s Charge to the 
American Troops 


“You are now in France to expel am enemy that has 
invaded this beautiful land. Your first duty is to fight 


against this foe and protect our Ally 
“You are here also to lift shield above the poor and 
weak. You will be kind, therefore, to the aged and to 


irteous to all women, and 
evil thought in your mind. 


the invalid. You will be 
never have so much as ar 


You will be very tender and gentle with little 
children. 

“You will do your duty like brave men. Fear God. 
Honor your country. Defend liberty. 


“God has you in his keeping Pershing.” 
LET US ALSO DO OUR DUTY. 


BUY LIBERTY BONDS! 
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General Electric Shows 
Profits Up 44 Per Cent. 


Dividend Balance Doubles Ten- Year 
Average-——Coal Saved Delaware 
& Hudson—Other Reports 


TOCKHOLDERS of the General Electric Com- 

pany found reasons in the report for 1917 for 
feeling cheerful over current conditions and the 
future outlook. The increase of 47 per cent. in 
gross business over the preceding year brought an 
expansion of 44 per cent. in the net profit, and this, 
too, after allowing for Federal excess profits and 
war income taxes which amounted to more than 
5 per cent on the outstanding stock. While the 
funded debt expanded by $25,000,000, due to the 
issue of notes, the increase of $53,000,000 in work- 
ing capital showed that the money had been put 
to excellent use in providing for prospective opera- 
tions and Chairman C. A. Coffin pointed out that, 
with the return of normal business conditions, a 
reduction of inventories and customers’ obliga- 
tions should provide for the retirement of the notes. 

The balance for dividends, amounting to $26.50 
per share, was, approximately, twice as large as 
the average of the preceding ten years and de- 
noted that Government orders, chiefly for turbine 
engines and ele¢trical equipment for ships, had 
swelled the profit to a figure which could hardly 
be expected to continue indefinitely. At the same 
time the expenditure of more than $22,000,000 for 
new plant extensions and facilities, equal to 25 
per cent. of the full outlay for similar purposes in 
the preceding twenty-four years, showed that the 
company’s earning power was being greatly in- 
creased as the result of emergency manufacturing 
operations. 

The surplus of $49,898,699 at the close of 1917, 
compared with total outstanding stock of $101,- 
500,000, is of especial interest to the shareholders 
in view of the plans of the management. In No- 
vember a stock dividend of 2 per cent. was de- 
clared, and this is to continue semi-annually, ac- 
cording to the report, until a substantial evening 
up of the proportion between stock and assets, in- 
cluding the surplus, has been completed. 

The strength of the company was revealed by 
a summary of the money actually laid out in build- 
ings, machinery, patents, &c., and its relation to 
the value of the property as carried on the books. 
Whereas $77,028,908 had been expended for these 
items since the company’s formation, $38,090,498, 
or more than half, had been written out of earn- 
ings, leaving the book value at $38,938,410 at the 
end of last year. 

The following were some of the leading items 
which went to make the year’s results the greatest 
in the company’s history: 

Increase Over 


1917. 1916. 
Sales billed ........ $196,926,317 $62,684,027 
Net income ........ 33,516,829 14,355,856 
Excess profits tax.. 5,500,000 5,500,000 
Earned on stock..... 26.50 8.19 
Dividends paid ..... 11,165,882 3,043,236 


EE a) Sn een en aes 15,737.946 5,370,064 


Coal Saves Railroad Loss 


T was fortunate for the stockholders of the Dela- 
ware & Hudson Company that their corpora- 
tion was in the coal business last year, for the 
profits from transportation were reduced so seri- 
ously that they would not have covered the re- 
quirements of the liberal dividend, and this not- 
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withstanding the fact that the company’s traffic 
showed a healthy increase. 

The company’s accounts have been cast in a 
new mold which makes comparison with previous 
years liable to error, but the changes are those 
ordered by the Interstate Commerce Commission. 
Operations of the coal properties, set forth in de- 
tail in last year’s reports, are not treated in the 
same manner in the statement now made public. 
The 1916 report showed net revenues from rail- 
way operation of $8,523,000, and operating income 
from the coal department of only $123,000, though 
dividends and interest from coal company. securi- 
ties brought in an additiona! $704,000. The net 
income from all sources, available for dividends, 
was 9.78 per cent. on the capital, and the company 
paid 9 per cent. on its stock. 

In the new report the railway operating income 
is shown to have been only $5,644,000, a decrease 
of $2,137,000, (comparison being made with 1916 
accounts restated,) despite the fact that gross earn- 
ings increased $3,354,000. The difference is ac- 
counted for, of course, by augmented expenses, op- 
erating costs having gone up $5,338,000. However, 
the company was enriched by non-operating in- 
come, mostly profits received directly and _ indi- 
rectly from its coal holdings. This item totaled 
$4,790,000, an increase of $2,396,000. The “ mis- 
cellaneous income,” carried at $127,000 for 1916, 
was increased in 1917 to $2,713,000, apparently 
from the increased profits of the coal business. 
The result was that net income available for the 
stock, instead of showing the big decrease which 
would have been reported had the company been 
dependent entirely upon its railroad and traction 
activities, actually increased $834,000. The total 
of $4,993,000 reported is equivalent to $11.75 per 
share, an interesting showing when the gloomy pre- 
dictions on which the shares were violently de- 
pressed a few months age are recalled. The net 
change, as the consequence of decreased traffic 
income and increased coal profits, was a gain of 
almost $2 per share for the stock. 

The company has paid 9 per cent. per annum 
since 1907, following the practice of declaring a 
full year’s payment in advance each December. Be- 
cause of the uncertainties of the railroad situation 
this policy was abandoned at the end of 1917, and 
only one quarter’s dividend was declared, although 
President Loree points out that the full year’s re- 
quirements were covered by the accumulated sur- 
plus existing on Dec. 31, 1917. Practically all of 
the increase in gross revenues earned by the rail- 
road was accounted for by the heavier coal ship- 
ments. The traction lines were operated at a loss. 


A YEAR’S CHANGES. 
Transportation earnings— 
1917. 1916. Change. 

Revenues . .$29,989,399 $26,634,426 +$3,354,973 

Expenses .. 23,449,952 18,111,094 + 5,338,857 

Net op. rev. 6,539,446 8,523,331 — 1,883,884 

Aft. tax., &c 5,644,352 7,781,927 — 2,137,575 
Non-operative income— 

Div. income. 992,406 1,025,354 — 32,947 

Mis. income. 2,712,525 127,363 + 2,585,162 

Rents, leases, 

interest... 1,084,796 1,243,211 — 158,415 
Non-op. inc. 4,789,727 2395,928 + 2,393,799 
Deduc., most- 


ly bd. int. 5,441,300 6,019,483 — 578,182 
Net for stk.. 4,992,779 4,158,372 + 834,407 
On $42,503,000 11.75°% 9.78% 


As with the Delaware & Hudson, so with the 
Central Railroad of New Jersey, which pays gen- 
erous dividends largely by virtue of the fact that 
it is not dependent entirely upon transportation 
revenues, satisfactory as those have generally been 
with the rich anthracite traffic: the company paid 
1! per cent. on its stock last year—1 per cent. a 
month is an unusual average for a railway. issue— 
but it would have barely covered its requirements 
without the aid of coal revenues, and, of course, 
would not have been justified in raising the rate 
from 10 per cent. 

The Jersey Central, like most other roads, did 
a considerably larger business in 1917 without be- 
in.g able to keep the increase in expenses within 
the increase in gross. Consequently, a gain of 
$2,724,000, in operating revenues was turned into 
a loss of $1,531,000 after deducting an addition of 
$4,255,000 to operating costs. The operating in- 
come dropped rather hard, from $10,385,000 in 1916 
to $8,291,000. 

However, a matter of two millions loss more or 
less in railway net was not serious to the owners 
of the big anthracite fields in 1917, when the coun- 
try was begging for the privilege of getting coal at 
ary price. It cost the Delaware & Hudson 75 cents 
per ton more for the labor necessary to get a ton 
at the mouth of the mine, and the Jersey Central 
subsidiaries presumably as much, but that was 
more than covered by the new price schedule. So 
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the Jersey Central’s other income carries this year 
aa item of $2,958,000 in dividends, where only 
$202,000 was received in the previous year, and 
the net income for stockholders, instead of a de- 
crease because of the relatively poor showing of the 
t-ansportation department in a year of runaway 
ccsts, ran ahead of that for 1916. The $6,776,000 
left after bookkeeping adjustments was larger by 
$878,000 than the surplus last year. This pro- 
vided for the dividends of 12 per cent. and left a 
tLalance of as much again. 


Utah Copper Company 
HE experience of the Utah Copper Company, 
greatest of the so-called porphyry properties. 
was similar in 1917 to that of its contemporaries in 
respect to expenses and the inroads of Federal 
taxes upon earnings. The operating outlay, in- 
cluding taxes, was 50 per cent. higher than the 
year before, a remarkable expansion. As com- 
pared with 1915, the full charge for operations in 
1917 was more than 100 per cent. greater. Even 
with these handicaps, however, the company was 
able to retain a profit available for dividend dis- 
bvrsement which augured well! for stockholders’ in- 
come while the demand for copper continues on the 
present enormous scale. 
In this tabulation, the vear’s results are com- 
pared with those of the preceding year: 
Decrease from 


1917. 1916. 
Oper. revenue ........$48,797,423 $2,517,350 
.yper. expenses ....... 24,886,646 *8,352,312 
Dividend balance ..... 28,695,495 10,453,448 
Earned on stock ...... 17.66 6.43 
ee 5,140,390 14,514,673 
Copper prod., pounds. .206,174,442 *8,766,962 
*Increase. 


The ore reserves at the end of the year totaled 
371,752,000 tons, the year’s addition being 1,906,- 
442 tons in excess of the tonnage mined. The 
amount of available ore is more than five times the 
tctal taken out of the company’s holdings since 
operations were begun in 1904. 


Nevada Consolidated Copper Co. 
HE Nevada Consolidated Copper Company’s re- 
port showed the effect in 1917 of handling a 
lower grade of ore than the year before and of de- 
voting more of the smelting and refining facilities 
te ore produced by outside mines. The output of 
copper from the company’s own mines declined 9 
rer cent. These influences had reflection, natural- 
ly, in the earnings and were complicated by high 
poduction costs. The salient features of the state- 
raent are presented in this table: 
Decrease from 
1917. 1916. 


EE « dita ccneuied warn add $9,408,892 $6,029,467 

Earned per share ...... 4.70 2.19 

Copper prod., pounds. . .82,040,508 8,694,779 

Cperat. cost, per pound. 10.84¢ *2.71¢ 
*Increase. 


The basis for computing earnings was 23.75 
cents a pound for the copper disposed of, as com- 
pared with 25.83 cents in the preceding year. The 
actual price received was 25.85 cents, but this was 
lewered to the figure cited by the carry-over of 
unsold stocks at the end of the year at the price of 
15% cents, which has been followed for a period of 
years. 

The developed ore reserves were increased by 
slightly more than 2,000,000 tons during the year, 
the total on Dec. 31 being 70,925,322 tons, with an 
average copper content of 1.58 per cent.’ The ton- 
nage of ore made available for mining stands now 
at the highest level in the company’s history. 


A HAPPY, CONTENTED 
WORKING STAFF MAKES 
FOR BIGGER DIVIDENDS. 


It is not merely as a welfare measure for 
employes that so many leading concerns have 
found Group Insurance advantageous. They 
have discovered that it pays to have a work- 
ing staff contented and as free from worry as 
possible. 


THE EQUITABLE 


Life Assurance Society of the U. S., 
120 Broadway New York 
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Japan’s Wartime Credit 
Justified by Record 


National Finance Has Never Shown 
a Deficit Since 1877 Despite 
Crises of Government 


HE measure of national credit is a thing as 

vague as the fourth dimension. Many and 
varied are the factors which, when tossed into the 
Seales, ultimately succeed in striking a balance 
known as the market yield on a Government’s se- 
curity, These scale weights travel under a multi- 
tude of names, ranging all the way from “ Supply 
and Demand ” down to “ Common Rumor.” Where 
one nation’s credit may survive a $20,000,000,000 
debt through unlimited resources and centuries of 
stable government, another, with twice the popu- 
lation and potential wealth, may be shattered be- 
cause the weight of national order has been re- 
moved and anarchy taken its place. 

While the market yield of a nation’s bonds 
may fairly represent the investors’ opinion of na- 
tional credit, it is, nevertheless, unfair to accept 
so arbitrary a rule without consideration of other 
factors. That the credit of Switzerland’in the 
United States should stand at 5 per cent., against 
9 per cent. and 10 per cent. for Great Britain and 
France, is tempered by the fact that Switzerland 
owes our investors only $5,000,000, against Brit- 


_ ain’s and France’s billions. The same reason, in 


a measure, accounts for the difference in yield be- 
tween British and Canadian funds, but it is not 
alone sufficient to explain the strong position of 
Japanese 4%s in this market abounding in national 
loan bargains. From a point of yield they indicate 
a credit superior to that of nearly any warring na- 
tion, save our own and Canada. 

The financial history of Japan has been unique 
in that the empire has never, since 1877, produced 
a deficit. Once the budget balanced to a yen, in 
1883 and 1884, and, barring this single exception, 
the national accounts succeeded in showing a con- 
tinued and unbroken surplus, ranging from a nomi- 
nal $86,000 to a maximum in 1907 of $127,000,000. 
Let any student of international e ics ponder 
on this, bearing in mind the while the crises. the 
Japanese Empire has survived in the interval and 





remembering that it is not supposed to be the 
theory of national finance to operate at a profit. 


issued in March 1905 at 90. The loan was divided 
between England and the United States, each na- 
tion absorbing $75,000,000. The loan was a general 
charge on the revenues of the empire and was 
specifically secured by a first charge on the to- 
bacco monopoly, the revenue from which amounted, 
in that year, to $16,801,029, ample margin to cover 
the interest charge. Since the original issue more 


sons for the increase in exports are found in the 
destruction or diversion of shipping, coming as @ 

Japanese 4%s of the First Sterling Series were result of the submarine campaign and the demand 
for tonnage for the transport of troops and war 
material. Commerce in the Far East was left to 
Japan and, free of the Western competition, she 
succeeded in developing a wonderful trade with 
China and neighboring nations. 

Internal loans were issued in 1915-16 to a total, 
roughly, of $18,500,000, yet the deposits in the sav- 
ings banks for the same period increased by nearly 
$28,000,000. In 1916-17 internal loans were issued 


than $36,635,000 of this series have been retired by 
purchase, and, in the meantime, the revenues of the 
tobacco monopoly have increased to $29,530,803. 
The Second Series Sterling 4%s were issued in 
July, 1905, at 90 to a total of $146,445,000, equally 
divided among London, New York, and Berlin. 
These bonds became a second charge on the to- 
bacco monopoly in addition to being a general obli- 
gation of the empire. Since issue, $31,650,000 have 
been retired, leaving only $114,795,000 outstanding, 
or less than 75 per cent. of the original issue, and 
the 1918 budget provides $25,000,000 more for debt 
redemption purposes. 

While the Government has been actively prose- 
cuting the redemption of its foreign debt, both be- 
cause it was a profitable operation and because it 
helped to stabilize the exchange rate, what has 
been the trend of the nation’s total debt, internal 


bonds in July, 1917. 


to a total of nearly $40,000,000, yet the same ratio 
of increase was maintained in the deposits of the 
national savings banks 


These facts seem to indicate not only an ex- 
tremely efficient and able national administration, 
but also a combination of circumstances in this 
world war that has operated powerfully in favor 
of Japan’s prosperity. They tend to indicate that 
the market estimate of the worth of Japan’s securi- 
ties is well based upon fact. Certainly a nation 
financially capable of reducing its debt and at the 
same time playing at money lender to the powers 


is deserving herself of a comparatively low loan- 
ing rate. 


The Butte and Superior Mining Co. 


and external? It has been steadily reduced—by ONDITIONS for the Butte & Superior Mining 
nearly $39,000,000 in 1914-15, by $8,500,000 in Company last year were markedly different 
1915--16, and by nearly $10,800,000 in 1916-17. from those of the two preceding years, when the 
In the meantime, Japan has been at war on the war demands of the allied nations brought ex- 
side of the Allies. She has loaned to Russia, on traordinary pressure on the zinc market. Also an 
the first issue of Russian Treasury bills, $25,000,- @verse situation in respect to operations aided in 
000; on the second issue, $35,000,000, and $25,- reducing earnings. The gross income of $6,716,437 
000,000 on the third. She advanced $100,000,000 was not much more than half as large as in 1916, 
to England in December, 1916, a like amount again the decline being $6,425,114. The dividend bal- 
in July, 1917, and $40,000,000 in January, 1918. 4nmce was no more than 94 cents a share, com- 
France received four advances in Treasury bills Pp«red with $21.93 the year before. 
from the little empire to October, 1917, totaling Operations were retarded in the fore part of 
nearly $13,121,000, and $25,000,000 in Exchequer the year by changes in the mechanical equipment 
made necessary by a lawsuit. The “ flotation” 
The effect of the war on Japan’s foreign trade process for recovering metal, formerly in use, had 
was such that at first both exports and imports tc be replaced in part by other methods as the re- 
dropped in round figures about $50,000,000. Prior svlt of a decision obtained by the Minerals Separa- 
to the war there had been an adverse trade balance tion, Limited, owner of certain patents, in the 
for eighteen years, with only two breaks in the Supreme Court. The report stated that the read- 
justments were completed in time to bring about 


sequence. In 1915, however, a favorable balance 
developed, amounting, roughly, to $88,000,000, in- 


creasing to $283,500,000 in 1917. The chief rea- 


normal metallurgical results toward the end of 
the year. 





The Liberty Loan Facts 


Liberty Bonds are engraved certificates of the United States Government promising to pay back with interest the 
money loaned to the Government by the purchaser of the Bond. They are backed by all the wealth of the United States. 











1. The Government is asking for $3,000,000,000, 
and may accept all the over-subscription above that 
amount. 

2. The Bends (both coupon and registered) are 
issued in denominations of $50, $100, $500, $1,000, 
$5,000 and $10,000, and (registered only) $50,000 
and $100,000. x 

3. The Bonds bear interest at 444% per annum, 
payable semi-annually, on March 15th and Septem- 
ber 15th. 

4. Any previous Liberty Loan issues may be con- 
verted into 414% Bonds, retaining the date of ma- 
turity and the interest dates they now bear. Bonds 
of the Third Liberty Loan have no conversion privi- 
lege. 

5. The Bonds will be paid off by the Government 
on September 15th, 1928. At that date you will get 
back dollar for dollar the money you lend the Gov- 
ernment now. 


6. The principal and income from the Bonds are 
exempt from all taxes except (a) estate or inheritance 
taxes, and (b) additional income taxes (or sur-taxes) 
and excess-profits and war-profits taxes. The income 
from Liberty Bonds not exceeding $5,000 in aggregate 
principal amount is exempt from the taxes mentioned 
in (b). The Bonds are absolutely free from the normal 
tax imposed by the Federal Income Tax Law. 

7. The Government terms of payment are: 5% with 
application; 20% on May 28th; 35% on July 18th; 
40% on August 15th. 

Most banks will let you buy Liberty Bonds by pay- 
ing $1.00 a week on each $50 bond, and many employ- 
ers are extending the same service to their employees. 

Many banks will make loans to subscribers on 
Liberty Bonds for at least 90 days at the same rate 
of interest (414%) paid by the Government. Such loans 
will not interfere with any borrower’s regular line of 
credit. 


Our boys in khaki are standing shoulder to shoulder beside the soldiers of England and France 


in the fiercest fighting the world has ever seen. 


They are looking to us at home to back them 


up. YOU CAN HELP--EVEN IF YOU CANNOT FIGHT. Make your money fight for you-- 
let it save American lives. Buy Liberty Bonds-—Absolutely all the Bonds you possibly can buy. 





Lend Them a Hand 


Buy Your Liberty Bonds Now 


This is one of several advertisements contributed by 


United States Steel Corporation 
to endorse and recommend the purchase of bonds of the 


THIRD LIBERTY LOAN 














ee ee 


ee 
nee ae 


144 





Stocks 

SAPPOINTMENT over the inability of the Al 

lies to hold the positions which they assumed 
after the first intensity of the great German of- 
fensive, launched on March 21, had passed, was re 
flected throughout the week, but the recessions 
were in no sense comparable to the importance of 
the German successes. If the market had fluctuated 
with each day’s news it would have ended the week 
much lower than Saturday’s closing fourd it. As 
it was, the losses ran from one to three points in 
the more active issues, and the tone at no time 
gave evidence of alarm over the possibility of the 
capture of Ypres. 

There are two explanations for the comparative 
indifference which stocks have shown to news. The 
first lies in the confidence which is everywhere 
felt in the ultimate ability of the United States to 
throw such forces into the contest as will force a 
German surrender, in the face of which temporary 
disappointments have little effect. The other is 
found in the liquidated state of the market. On 
the most active days last week transactions were 
on ‘such a small scale as to demonstrate clearly 
that there wes no extended long position in the 
market. Tota! sales for the six sessions fell short 
of 2,000,000 shares, against 2,340,000 for the pre- 
vious week. 

American International Corporation Off 2 

Now selling at 52, altnough $60 a share in cash 
has been paid m. Ear'y hopes of large profits 
from numerous activities have given way to con- 
viction that only moderate dividends can be ex- 
pected while the war lasts. Not active. 

American Malting Ist Pfd. Down 3 

Sale of two of the company’s plants was re- 
ported last week, and it is reported intention of 
management to liquidate 
American Telephone & Telegraph Off 2% 

Biggest decline occurred on publication of report 
of application of principal subsidiary, the New 
York Telephone Co., tu issue $25,000,000 more 
stock. This does not mez.n new financing, however, 
as the new shares will be turned over to parent 
company as payment for advances. 

Chandler Motors Off 4% 

Symptomatic of the market for motor issues, 
General Motors lost 5%, Maxwell 4%, Studebaker 
2%, and Stutz 3. Manufacturers were asked last 
week to accept a further cut in output of pleasure 
cars to 30% of last year’s production. 

Distillers Up 2 

Unusually active, 179,000 shares changing 
hands. Has heen actively urged upon speculative 
buyers as good for further rise. Value of its 
bonded whisky rapidly increasing under prohibi- 
tion of further manufacture. 


Gulf States Steel Gains 8% 


Featured in new popularity of the steel stocks, 
and being closely held, can be advanced on moderate 
buying intended to attract public participation. 


Pierre Lorillard Co. Falls 10 


Showing the uncertain value of inactive, high 
priced issues when there happens to be no bid in 
the specialist’s hands near the last previous price. 
Drop occurred on one sale of 100 shares. 
Vhiladeiphia Co. Up 5% 

An important subsidiary, the Pittsburgh Rail- 
ways Co., was thrown into receivership to protect 
the stockholders. 

Superior Stee! Climbs 4% 

Very little stock in the Street, and advance fol- 
lowed buying for a pool. 
Texas Co. Off 4% 

Oil issues sold off, Mexican Petroleum losing 
2% and Sinclair 1%. Reduction in uses of pleas- 
ure cars is expected to curtail sales of gasoline and 
lubricants. 

Vulcan Detinning Pfd. Up 6% 

A reminder of quondam popularity of the com- 
mon. Company should be benefited by rising cost 
of tin and embargo upon it. Only one sale. 
American Cotton Oil Co. Up 4 

Raw cotton prices fell heavily again last week, 
but cottonseed, of which this company is supposed 
to have acquired big reserve stocks, and its pro- 
ducts, advanced in price. 

American Shipbuilding Co. Gains 8 

This company, it was reported last week, was 
awarded another very large and profitable con- 
tract by the U. S. Shipping Board Emergency 
Fleet Corporation. 
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regarding its big earnings for 1917. but its offi- 
cial report for that year has been already delayed 
some time, and still fails to appear. 
Central R. R. of New Jersey Falls 14 

A high-priced and inactive stock. The change 
in quotations was made on sales of 200 shares. 
The company’s annual report for 1917, published 
last week, made a very poor showing for railroad 
eperations, but was helped by big profits on coal 
properties. 

International Mercantile Marine Pfd. Off 3% 

The American liner St. Paul, sunk at her pier 
last week, was under requisition time charter to 
the U. S. Shipping Board, but was, none the less, 
still the property of and operated by the company, 
one of the few transatlantic liners it had left in 
service. 

New York Airbrake Co. Up 2% 

Large orders for railroad equipment were placed 
last week by Director General McAdoo. 
Royal Dutch Petroleum Co. Down 3 

Considerable anxiety was manifest in Wall 
Street last week over the posibility that Holland 
might be forced into the war. 

Chicago, Milwaukee & St. Paul Pfd. Off 14% 

The Directors, at their monthly meeting last 
week, once more failed to take action on the pre- 
ferred dividend, which has been postponed since 
last January. 

Reading Off 1% 

All the standard railroad securities were in an 
uncertain position, owing to the delay in the con- 
tract negotiations which will determine the roads’ 
individual compensation under Government control. 


Money 

ESPITE financial arrangements for the Liberty 

Loan, the money market last week exhibited a 
slightly easier tendency. Rates for demand loans 
fluctuated from 2% to 6 per cent., and closed at 5 
per cent. The 6 per cent. rate was established on 
Monday when the banks were called upon to make 
payments for the latest issue of Treasury certifi- 
cates. On the same day there matured $400,000,000 
of certificates sold by the Secretary of the Treasury 
in January, and the two transactions in reality 
called for only $100,000,000 in new money, and that 
money was, of course, permitted to remain with the 
Lanks under the arrangement by which payments 
are effected by book credits. 

Time money was also somewhat easier, although 
the supply was not plentiful. Loans for 60 days 
were made at from 5% to 5% per cent., while 90- 
day loans were arranged at 5% to 6 per cent. For 
longer maturities the rate was 6 per cent. 

Following last week’s transactions in certifi- 
cates, the total amount of Government short-time 
obligations outstanding is approximately $4,000,- 
600,000, of which about $1,400,000,000 consists of 
certificates due June 25. These certificates are ac- 
ceptable in payment of Federal income and excess 
profits taxes, while the balance of $2,600,000,000 
consists of certificates issued in anticipation of 
the Liberty Loan, and is receivable in payment of 
installments on the same. 

Subscription books for the Liberty Loan close 
this Saturday, but the banks have until the fol- 
lowing Thursday to make their initial payments. 
Inasmuch as the first payment calls for 5 per 
cent., as against 2 per cent. required in the case 
of the Second Liberty Loan, it is expected that on 
May 9 the Government will receive a substantial 
amount of money. Incidentally, it should be noted 
that on May 9 there is due $500,000,000 of certifi- 
cates of indebtedness. In the event that the sub- 
scriptions to the Third Liberty Loan should be 
large enough to permit the Secretary to allot 
$4 500,000,000, the receipts on May 9 will amouni 
to a minimum of $225,000,0U0, not counting the 
bonds for which subscribers will make payments 
in full. Should the allotments amount to $5,000,- 
000,000, the minimum receipts will be $250,000,000. 
In view of the large sales made thus far of the 
so-called cash bonds and the disposition of so many 
people to buy bonds outright, there is reason to 
believe that the initial proceeds of the Liberty 
Loan flotation will be considerably larger than 
the minimums indicated above. 

During the week, Secretary McAdoo issued a 
statement to the effect that the plans of the Gov- 
ernment would not permit the postponement of 
Income and Excess Profits tax payments due June 
15, as had been urged by the American Bankers 
Association, a great many Clearing Houses and a 
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Bonds 


HE opening of the bond market last wee! of- 

fered every encouragement for activity and 
better prices, but the stimulation was of short life, 
and with the turn in the stock market trading nar 
rowed and prices eased off. Certain classes of 
securities were comparatively firm; among these 
the Governments and short-time notes. High- 
grade rails, however, weakened perceptibly, with 
what buying there was mainly confined to the 
speculative issues. The close-up was decidedly 
irregular. 
Virginia Debt Certificates Up 10 

On Monday the Supreme Court of the United 
States reaffirmed the $12,000,000 judgment against 
West Virginia, and while holding that it did not 
propose immediately to force payment, the court 
indicated that it had Authority so to act if the 
State should not proceed to take measures of its 
ewn volition to settle the judgment. From a sell!- 
ing price of 40 on the Stock Exchange the certifi- 
cates sold up to 50, with a reported sale after 
the close of the market of around 60. Based o! 
the original judgment, which has been bearing ir 
terest at 5 per cent. for two or three years, the 
certificates have a market value if paid in full 
variously estimated between 80 and 105. 
Liberty 4s Rise 

Subscriptions to the new 4s after the recent 
slump have commenced to come in in volume, 
mainly from the outlying districts. The improve- 
ment in this situation and the stiffening of the 
line on the western front were factors more or less 
encouraging for real investment buying- in the 
Second 4s. 
Paris 6s Advance 

These bonds constitute one of the best of the 
really high yield Governments in the market 
From around 84% the bonds rose to 86, sagginy 
again to around 84. The popularity of the small 
denominations and their scarcity in the market is 
an indication of the type of investor that is putting 
the price up. 
Brooklyn Rapid Transit 5s Improve 

Activity at higher prices in B. R. T. notes was 
attributed to a renewal of the rumors that Wash- 
ington had completed arrangements to take care 
of the maturity. More than $39,500,000 are still 
outstanding. In September, 1915, the notes sold at 
101, against 97%, the present price, on a July 
maturity, rather a comfortable return on three 
months’ investment. 
Third Avenue Adjustments Gain 

From an opening of 33, the adjustments sold 
up to 34. Occasionally the low-priced tractions are 
taken up as a temporary investment for idle funds 
in speculative accounts, although the turnover was 
hardly broad enough to be so defined in this 
instance. 
U. S. Smelting 6s Up a Point 

On December 31 the balance sheet showed assets 
and liabilities of nearly $89,000,000 and a profit 
and loss surplus of more than $17,000,000. The 
notes sold up to 94, as compared with an issue price 
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Increased effort and larger output re- 
sult from the goodwill engendered and the 
workman's ability to laugh at the poor- 
house. 







Ask for booklets, etc. 


THE TRAVELERS INSURANCE COMPANY 


76 William Street, N. Y. City, 
or Hartford, Conn. 













IF CONSIDERING LIFE INSURANCE 


Write or Phone 


WILLIAM JAY MADDEN 
The Mutual Life Insurance Co 


Phone 56154 John. 
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Stocks—Transactions—Bonds 


Week Ended April 27 
STOCKS, SHARES 





1918. 1917. 1916. 

Monday ...... 56S, S205 3S5,341 780,734 
Tuesday ..... 453,350 389,702 S8S6,411 
Wednesday 390,615 895 59G 539,254 
Thursday ... 275,455 YS6,S37 716,688 
PIERS 2 oscces 149,515 577,488 706,121 
Saturday 148,284 264,471 411,345 

Total week. . ,986,045 3,499,435 4,040,548 


Year to date. 39,725,598 62,421,810 55,812,605 


BONDS, PAR VALUE 





1918. 1917. 1916. 
Monday ...... 5,627,000 $2,874,500 = $3,203,500 
Tuesday ..... 5, arb U 3,693,500 4,329,500 
Wednesday .. 6,2: 3,084,000 2,177,000 
Thursday .... 4,191 4,589,000 2,207 500 
Pe kn wdis ass §,282,% 3,823,000 2 659,000 
Saturday .... 4, 1,724,500) 1,933,500 





Total week.. $31,616,000 $19,788,500 $16,510,000 
Year to date. $23,407,500 371,816,500 357,987,450 
In detail last week's bond transactions compare 
with the same week a year ago: 
Apr. 27, °18. Apr. 2S, °1%. Changes. 
K.R. and misc. $3,866,000 $8,991,500 — $5,125,500 
Government .. 27,572,500 = 10,700,000 +- 16,873,500 
Ny ss. 5c eoiers-s 115,000 4,000 101,000 
COE socoiaccks 71,500 93,000 — 21,500 





Total all... .$31,616,000 $19,788,500 





—————_ = — —— 
Stocks—A verages—Bonds 
TWENTY-FIVE RAILROADS 

Net Same Day 

High. Low. Last. Ch'ge. Last Yr. 

Apr 22.... 76.2 5S. 22 58.40 + .O2 73.80 
April 23.... 58.77 58.28 5S.54 — 6 73:48 
April 24.... 58.45 58.30 58.33 — O1 74.13 
April 25.... 58.37 5S.07 58.11 — 22 74.58 
April 26.... 58.19 58.14 5S.16 + AD 74.39 
April 27.... 58.18 58.00 58.11 UD T3.97 


TWENTY-FIVE INDUSTRIALS 


April 22.... 79.87 78.65 TDL + 86.225 
April 23.... 72.2% 77.68 T7.S6 —1.15 S5.99 
April 24.... 78,36 77.34 77.59 — 27 SS.79 
April 25.... TS.05 77.36 77.02 LAS SS.EKG 
April 26.... 78.27 77.74 TSK) + .43 SS.71 
Agee St ......« 8.99 T7408 T7.5S AT SS.54 
COMBINED AVERAGE—FIFTY STOCKS 
April 22.... 69.19 6843 6S.70) + 03 80.02 
April 23.... 68.52 67.08 GS.10 — 60 79.73 
April 24.... 68.40 7.82 OT. — .I4 S146 
April 25.... 68.21 67.71 G7 .S6 10 SL.77 
April 26.... 68.23 67.94 GS.10 + 3 $1.55 
April 27.... 67.9S 7.54 67.84 — .26 S1L.25 


Bonds—Forty Issues 


Same 

Net Day 

Close. Change. 1917. 

See re “F826 + .10 S4.84 
BOE (Fes kiadccacecvass T6.57 + .11 S4.89 
pO errr res 76.32 a 85.08 
See eee 76.27 AW 85.18 
Ms via cexnsdccoses 76.25 RI 24 85.08 
 & . Perr eee wos EO — .U9 85.05 


STOCKS—Y EARLY HIGHS AND LOWS—BONDS 


—--50 STOCKS.-——-__ — -—40 BONDS.—-— 
High. Low High. Low. 

#1918. .70.95 Feb. 64.12 Jan. 77.43 Jan. 75.77 Apr. 
1917. ..90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec. 
1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915. ..94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914...73.30 Jan. 57.41 July 89.42 Feb. . 81.42 Dec. 
1913...79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec. 





Sn... ee SO sectwancd: sonenaaes 
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Continued from Page 444. 


number of credit men’s organizations, who ad- 
vocated the passage of the Pomerene bill pro- 
viding for payments in installments. 

According to bank officers of leading institu- 
tions, corporations have to a considerable degree 
already perfected arrangements for meeting their 
tax payments. Some have made investments in 
certificates, some already have borrowed money 
from the banks. while others have advised the 
banks that they expect to be granted accommoda- 
tions on June 15. 

A wide difference of opinion in respect to the 
future movement of money rates seems to prevail. 
Some bankers believe that money will be much 
easier, while others take an opposite view of the 
situation. That the money market will continue 
“active ” there can be no doubt, but with the rapid 
shifting of credits—practically no cash is moved 
nowadays—it would not surprise the banking 
community if there were sufficient money to go 
around, in consequence of which rates would re- 
main under the 6 per cent. level. 
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Atlantic, Gulf & West Indies Off 3% 

It had been boomed very actively and without 
cessation for several weeks on unofficial reports 
in 1915 of 103% and interest. The high was 
around 110. 


Gila Copper 6s Default 


On April 1 the company defaulted on an issue of 
$690,000 6s and on the 24th the United States Dis- 
trict Court appointed a receiver. The mines were 
being operated on a percentage basis by the Amer- 
ican Smelting and Refining Co., the pruperty being 
one of the Cheney promotions. 


Distillers Securities Active and Strong 


From 86% on the opening, these bonds sold up 
to 87%4. The continued support from the company 
and speculative buying is apparentiy pushing up 
the price into entirely new grounds. 

St. Louis & San Francisco 4s Advance 

From an opening of 58, the bonds sold up to 
585g. This issue was one of the reorganized group 
that was well taken hold of during the week’s 
session. 


Missouri Pacific General 4s Improve 

The general 4s, from an opening of 56%, sold 
up to 57%. These bonds are unquestionably sell- 
ing too low. High-grade rails are in many cases 
selling above true war yields, when it is considered 
that many of the reorganized group, after emi- 
nently successful readjustments, have now, in addi- 
tion, the paternal attitude of the Government to 
protect them. For the present trend, it would 
appear that price readjustments are being effected 
by the sagging of high grades to better yields and 
the advance of second grades to lower yields. 


Agricultural Bonds Better 

American Agricultural Chemical convertible 5s 
at 95 registered a slight improvement. The tre- 
mendous prosperity of all the agricultural com- 
panies on account of the intensive cultivation in 
the country is showing for the bond issues a wide 
margin of safety. Of an authorization of $15,000,- 
000 about $8,500,000 of these bonds are outstand- 
ing. They were originally placed in 1914 at 97%. 
They show less shrinkage than practically any 
other security of an equal maturity on the list. 
International Agricultural Corporation collateral 
trust 5s sold at 70%. While this concern has not 
been in such conservative hands as the American, 
its position now is vastly improved. The com- 
pany’s contract with the Tennessee Copper Com- 
pany for acid is nearly covering requirements, and 
the Directors are giving consideration to a renewal 
of dividends. The bonds were brought out in June, 
1912, at 95, and the present price compares with a 
low of 49 in 1915. 


New York City Issues Improve 

A relaxation in the pressure on-the long 4%s 
and 4%s brought both classes back an average of 
half a point. Otherwise the municipal situation is 
exceedingly quiet, with little impending of in- 
terest outside of the coming issue of $3,000,000 
Mississippi State 6s. 
Canadian Municipals 

The home market absorbed during the week two 
fairly sizable issues. A million Victorias maturing 
in five years on a 7 per cent. basis and a million 
Reginas on a 6% per cent. basis. Both cities com- 
pare within a slight fraction of each other in popu- 
lation and assessed valuation, but the net debt 
and the civic assets show up vastly in favor of 
Regina. 


Finds Red Cross Ready 
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land with appeals, supplemented by a personal 


visit of a canvasser [he general staff at the 
head of the campaign consists of thirty prominent 
men, of whom thirteen serve as Chairmen of as 


many districts into which the country is divided, 
and under them, with committees and sub-com- 
mittees branching into every conceivable avenue 
of publicity and finance, will be a grand total of 
600,000 workers. The campaign will be advertised 
through 40,000,000 posters, 
every magazine and newspaper, thousands of bill- 


contributed pages in 


Loards and street-cat is and innumerable street 


meetings. No fewer than 1,500 parades will be 


held during the week or the few days immediately 
preceding it. 

More intensive work will be done to get citi- 
zens to subscribe, not only according to their 


) their ability, than has 
purpose hitherto. In the 
Cleveland made a re- 
when analyzed by Red 


wishes, but in proport 


ever been done for any 


last campaign thé 
markable showing, whic! 
Cross officials, turned out.to have resulted from 
personal solicitation by men armed with records 
of all bank balances For weeks past bankers 
throughout the countr have been engaged. in 
checking up the credit ng of business men and 
corporations for the purpose of spreading the 
assessment evenly 

In the last dri 
declare Red Cross d é 
holders with the exp ed wish that the money 


porations were asked to 


payable to their share- 


should be turned ov \rganization. It was 


impossible under the for the corporations 
to make contributior t. As a large part of 
} organization for 

which it was intended rts have since been made 
to obtain legislation legalizing corporation gifts 
to the Red Cross laws have already been 
adopted in New Yor! y Jersey, and some other 
States. A bill has passed the United States Sen- 
ate and soon is expé be accepted by the 
House permitting na banks to declare pay- 
ments on the basis of per cent. of their capital 
stock for the benefit of the Red Cross, and it is 
hoped to realize $10,000,000 from this new source. 
The Red Cross eceipt of the equivalent 
of vast sums through donations of material and 
labor which do not st on the books. A careful 
statistician has figured that if the time of the 
women who are working for the organization with- 
out pay be considered worth only 10 cents an hour 
the value of such services amounts to $36,000,000 


this money never 


per annum. The organization was enabled to sup- 
ply 2,000,000 sweaters to the cantonments and the 
men abroad in this way. Women workers set a 


record when they turned into the Red Cross medi- 
cal service 17,000,000 surgical dressings last Janu- 
ary, but in the following month, shorter by three 
days, they made 25,000,000 dressings. It is a 
huge business about h people will shortly be 
informed. It involve imong other obligations, 
the maintenance of supply depots and hospitals 
from the Belgium Coast all the way down through 
Italy. The American Red Cross is now supplying 
the requirements of 3,500 French hospitals. 
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lives. 


A PERFECTLY equipped army will win the 
prevent the loss of thousands of precious American 
That is the reason for the Third Liberty Loan. 


Prepare to do your all—less will be too little 


war and 

















This is one of several adveitisements contributed by 


HENRY L. DOHERTY & CO. 
to endorse and recommend the purchase of bonds of the 


THIRD LIBERTY LOAN 


LIBERTY LOAN COMMITTEE 
Second  Federa Reserve District 
120 BROADWAY NEW YORK CITY 
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Curve of the Cost of Living 





1917 = 1918 Numbers 
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The Annalist Index Number 


(Base—Averages 1890-99 100 Per Cent.) 

2 Weekly Average: 
April27,1918 . . . 294.419 
April28, 1917 . . 273.849 
April29, 1916 . . . 166.588 
> 338 914 . . - 146,069 
1917. . . 261. 1896... 80.096 
1916... ‘ 1890 . . . 109.252 
1915... "Year to date. 
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An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 











FINANCIAL TRANSACTIONS 





Barometrics 


THE STATE OF CREDIT 








Same Week Year Same Period 
Last Week Last Year. to Date. Last Year. 
Sales of stocks, shares.... 1,956,(0H5 3,499,435 39,725,598 62,421,810 


Sales of bonds, par value. .$51,616,000 $19,788,500  $423,407,500 = $371,816,500 


sh 69.18 th 82 igh 70.§ ch 90.46 
AV. price of 50 stocks... High 69.19 High 82.44 High 70.94 High 90.46 


Low 67.54 Low T9.57 Low 64.12 Low 77.24 

he. price of 0 tons... fiat TEE Hien $5.18 High 43 High 9.8 
Average net yield of ten 

high-grade bonds........ D.025% 1. 30TH 4.937% 235% 

New security issues....... eeeeeeese $18,618,000  $194,690,900 $694,201,000 

ES ee eee cauk een 2,750,000 58,300,000 146,808,520 


POTENTIALS OF PRODUCTIVITY 


The Metal Barometer 


—-—End of March—— ~End of February. 


1918 1917. 1918. 1917. 
U. 8S. Steel orders, tons.... 9,056,404 11,711,644 9,288,453 11,576,697 
Daily pig iron capacity, tons 103,648 104,865 82,835 94,473 
Pig iron production, tons... *3,213,091 *3,251,352 42,319,399 2,645,247 


*Month of March. tMonth of February. 


Building Permits (Bradstreet’s) 


———— March ——February . - -January-——— 
1918. 1917. 1918 1917. 1918 1917. 
149 Cities. 149 Cities. 149 Cities. 149 Cities. 157 Cities. 157 Cities. 


$36,565,279 $81,396,583 $27,566,395 $50,082,442 $26,545,538 $57,344,418 


Alien Migration 


—— December — November—— ——-October-— 
1917. 1916. 1917 1916 1917. 1916. 
Pere 6,987 18,901 6,446 24,545 9,285 37,056 
Outbound ...... 5,602 10,974 8,136 14,483 4,861 7,153 
Balance...... 41.38% 47,927 —1,690 410,062 44,424 429,903 


MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 


Entire country estimated from complete returns from cities representing 93.6 
per cent. of the total. Percentages show changes from preceding year. 


The Last Week. P.C. The Week Before. P.C Year to Date P.C 
1918......... $5,930,000,000 9.8 $6,272,000,000 + 6.9 — $99,291,000,000 + 4.7 
er 6,577,000,000 +43.9 5, 866,000,000 4352.0 94,808,200,000 421.7 

Gross Railroad Earnings 
Second Week First Week Fourth Week Month of Jan. ft: 

in April. in April. in March. February to Feb. 2S. 

17 Roads 17 Roads. 16 Roads 117 Roads 117 Roads. 
re $6,785,600 $6,491,610 $9,806,594 $166,054,510 $329,218,373 
eS 6,152. 876 5,906, 4554 8,618,237 151,906,089 324.530, 863 


+$4,687,510 





Gain or loss. +$632,724  +8585,176 481,188,357 +814.127.521 


+10.2% + 9.9% +13.7% +9.3% +1.4% 
WEEK’S PRICES OF BASIC COMMODITIES 
Current Range Mean Mean price of 
Minimum 1918 Price other years. 
Price. High. Low 1915 1917. 1916. 
Copper: Lake, spot, per Ib ~ sees. §0.2350 $0.2350 $0.2350 $0.2350 $0.2085 §0.2506 
Cott« Spot, middling uplend, Ib... 2815 1) 2755 3177 20 10073 
Hem Base price per 1,000 feet. .33.50 33.50 2.50 22.00 27.75 24.25 
Hides: Packer, No. 1, Native, Ib..... 2 i 2) 24 245 2 27% 
Petroleum ;: I’a. crude at well, bbl.... 4.00 4.00 3.75 3.875 3.30 2.5) 
Pig iron: Bessemer, at Pitts., per ton.35.95 35.95 35.95 35.95 46.95 30.325 
Rubber: Up-river, fine, per Ib....... .@ wa rt) 20 725 .8120 


Silk: Raw, Italian, classical, per Ib.. 7.30 7. 7.30 7.3 6.80 5.828 
Steel billets at Pittsburgh, per ton. ..47.00 47.00 47.00 47.00 73.50 46.04 
Se MD Sis WP Bic cov cecncecccas 76 .78& 76 76 ee) 27 








All New York Clearing House Institutions, Average Figures 
—-Cash Reserve _ 


Week Ended Loans. Deposits. Amount. P.C 





a i | Serre ree $4,507 922,000 *$3,914.874,000 $557,845,000 14.2 
EE, SS 6.5: 6:4-0-0e aceke 4,494,148,000 £3.950.340,000 556,110,000 14.0 
5 eee 4,364,447,000 #3,.936,392,000 551,607,000 14.0 
This years Bigh..........;. 4,507,922,000 = 3,950,340,000 586,506,000 15.1 

ree April 27. April 20. Feb. 9. Feb. { 
ee WON Baciccccccccces 4,071,545,000 = 3, 767,750,000 = 515,957,000 13.6 

fe ll ee Jan. 1%. Mar. 2. Mar.2. Mar. 9 
Last year’s high............ 4,.869,263,000  3,925,991,000 659,185,000 17.3 

fi gf See Dec. 8. April 14. Aug. + Aus. 4 
Last year’s low............. 3,334,.082,000 — 3.G06,814,000  250.0565,000 use 

in week ended............. Jan. 6. June 2. Jfily 14 July 14 
eas dts. ds ewok 3.678,927,000  3,918,522,000 $0), 154,000 11.48 
OO OO ree 3,673,526,000 3,906,142,000° 471,517,000 12.7 
Se te SR bad cde nn ecaee 3.674,091,000 = 3,92%5.991,000 4145, 344,000 12.61 


*United States deposits deducted, $348,578,000. United States deposits de 
ducted, $284,447,000. tUnited States deposits deducted, $554,182,000. 


Foreign and Domestic Exchange Rates 


Exchange on New York at Chicago last week was par; at Boston it stood at 
par all week; at St. Louis 5c discount, and at San Francisco, par. The week's 
range of exchange on the principal foreign centres last week compared as follows 














—Last Wk.— —Prev. Wk.— —Yr. to Date— —Same Wk., 1917 
Demand : High. Low. High. Low. High. Low. High Low 
London .... 4. 4.75% 4.743% 4.75% 4.75% 4.7500) 
Paris .. ‘ sr) 5.72% S.TOL LTH 5.71% 9.72% 
Switzerland .... 4.2 4.0%, 4.27 5.1846 5.1 
Holland 45.5 “3 MST AT 41.0061, 4.75 
Italy sane R421, Ries SSI, SOI N27 6.90 6.05 
Russia . ... 12.4% 2.0 3.25 2.25 14.25 25.50 28.20 
Copenhagen .. 31.00 BOTS Te 30.50 22.00 28.50 28.10 
, Stockholm * 33.375 34.125 O08 2410 
Christiania $1.25 3.00 9.45 28.40) 
Cables: 
London ... 4.76%, 4.7645 4.76494 4.7645 4.76) 4.7605 4.76 
Paris , 5.7% 5.70%, 3.8% 5.71% 5.7% 2.71% 
Switzerland .... 4.22 4.25 4.26 4.23 5.12% 5.15% 
Holland a 47.8575 47.25 45.00) 41.18% 4.811, 
Ee S87 0 8.25 6.80 6.0 
Russia doit ..13.10 13.10 13.5) 12.50 14.75 25.00 28.40 
Copenhagen ......31.0 31.25 $1.25 $1.00 2.0 2s.70 0) 
Stockholm . 8.125 BAST (44.125 . 4.625 32.00 25 2.35 
Christiania 2.00 31.6025 32.00 BL. ss er DOS 2.0 20.10 
Cost of Money 
Last Previous Year to Date. —Same Week 
New York: Week Week. High Low 1917. 1916 
- 5 rr eee § @a2z% 6 2 4 a2 sya, 
Time loans, 4-90 days........6 @o% 6 as 6 wy yale sea2u, 
ee SD bcccctsccescdccec de § aD% i We 4404 Mas 
Commerc. discount, 4-4 mos. .f 6 6 Thy 444% gas 
Other cities : By Telegraph to The Annalist 
Commercial discounts, 4 to 6 months’ bank rates 
oy ny ET sees -.-6 @5% 6 ad’ 6 we 5 m4% Bloat 
SD dans cenbaneneasee 6 aa% G @a5% Ole ie 4%414 Iya 
Chicago .. wae ence ...4 @5% G6 Gk 6 ate 44.04% Sas 


Comparisor of Week's Commercial Failures (Dun’s) 


Week Ended Week Ended Week Ended Week Ended Week Ended 
Apr. 25, 1918. Apr. 26, 1917. Apr. 27, "vis. Apr. 24, 1915.Apr. 30, 1914 


ro- Over To- Over To- Over To- Over To- Over 

tal $5,000, tal $5,000. tal. $5,000 tal. $5,000. tal. $5,000. 
East NT 2 tL) br 149 ey 193 x2 119 48 
South a 12 N2 2 76 21 12s 4 rs) 15 
West oe 14 i 21 bt) 4 tis 16 7 38 
Pacific 23 10 Bal 12 a2 14 3S 24 ot) 15 
United States Pal Ty mo 285 1l4 hb 110 447 in US 116 
“anada a 7 21 6 26 7 “ 24 ss 20 


Failures by Months 





















March— ——Three Months —~— 
1918 1917. 1918 1917. 1916 
Number .... 1.0m 1.232 $240 3,987 5ST 
Liabilities .. $17 O87 51 $17,406,006 $49,195,200 $52 507 0 $61 492,746 
OUR FOREIGN TRADE 
-- February— - Two Months 
1918. 1917. 191s, 1917. 
a ere $411,762.22 $467 648,406 $916,585,526 $1 ,0N80,972,5 
MED a ccccvces 207,704,248 199, 479,995 442,408,357 441,273,278 
Excess of exports.$204,057.975 $26S,168.410 9 $474,177, 169 $629,699, 710 
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New York, Monday, April 29, 1918 
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Gold Holdings and Total Stock of Gold 
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Dollars 2" ug i pt _Oct Nov Dee Jan Feb Me : a May June. July Aug Sept ; Oct Nov Dee Jan Feb Mar Apr of — 
1000 FH Po CAAA 
3,800 ianitasis 4 no gre 
Tot or ane -3,700 

rrr -3,500 













































































July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June’ July Aug Sept ‘Oct Nov Dec Jan Feb Mar Apr May June 
The space between the base line and the broken line represents the cash reserves required; that between the broken line and ¢ ‘ 1e th NCeSS reserves or 
free gold, and the whole space between the base line and the heavy line represents the total stock of gold. The supply is computed montt so that the record can never 
be brought to the date of publication. The chart records the last figures published. 
Week Ended B k Cle 8B » nen 
y  Celeavagh to 
Saturday, April 27 an earings The Annalist 
Central —— Last Week — ———-Year to Date = ; r r — 
Reserve cities: 1918. 1917. 1918. ‘ 1917. Other cities: mee sees — 1917 i918 oe ee 217. 
New York ...........- $3,190,830,954 — $4,091,080,508 — $4,404,837,131  $56,404,.510,588 | pare : eee ee a ay 
ae $84,435,627 Op —— 8,203, 598,024 8,046,553, 190 re Meddicatedne one “gees $41,090.14 $70S,727,172 $451,080, 531 
a Pe eee 138,484, 6S¢ , 26 7.276 9 155 wie en Sd sh Reb eeseeeose 8,709,704 17,211,21 i537, 3753, Sib 29S, 116,976 
: is: sonesctendl ioe ee _ pmscetehienic 2,155, — S58 Columbus, Ohio ........ 9,015,700 S026 0M 165.017.800 107 919,200 
Total 3 C. R. cities. .....$3,S13,751,26% — $4,733,057.641  $65,309.552,431 _$68,008,872,635 | Denver ......---.--eeee. 1,242, 34 at, SAT CNS 245,600,405 
Increase ......... *19.7% *1.097 eteent «..... jag, be pres hits BSS, £88,008 
BRGINMOPONA .....ccccese 12, 353 0K 6, 162,000 216,949, (26 
’ Los Angeles 0,702,000 $84,127,000 479,802,000 
Other Federal Reserve cities Milwaukee 233,124,44 150,452,449 401,955, 105 
AMBRE 6c ccccce $245,400, 905 $20,047,805 $05,416,810 New Orleans 33,686, 09 803,412,712 572.8027 
ee BOT NO 237 N88, 00H $,891,302,525 | Omaha .... W022, 1 921,944,188 526,458,500 
Cleveland ......:.... Te 61,492,725 j f 1,051,246, 2: Pittsburgh SS, 328,49 255,157,250 1,2 ; 
Kansas City, Mo... 5 140,834,412 i 2,140, 4235,95465 Providence 10.2845. 706 4) 510,400 
Minneapolis ....... 42,207,172 727,417 480,006 335 St. Paul 15,107,2 224,014,595 
Philadelphia 231,466,165 343,463,753 17 2.275 5,474,209,994 | Seattle 0,795,319 HIS, 023, HS "WS, 520, 4:35 
Richmond 41,658,000 26,041,344 358,696,476 | Washington 9,900,7 210, 105,839 169,130, 12 
San Francisco ...... 98,995,109 SY, S69, 166 1,402,385, 793 - = 
intial ee , pipet ® tb: sche Total 15 cities... $536,076, 089 $41 44 271 KM $6,653,000, 157 
SG. BGs obec cndecex $1,123,957 G16 ~ $951, S45, O61 $15, 185,7 $15,193, 788,125 Increase a 29.95; 24.N¢ 
EMCTOERSE 2.200.000 oe 18.1% aes inh Te Pa Total 26 cities......... $5,473,785.048 $6,007.44 $ W,S26,876 — $SN,453,720,916 
Total 11 cities...... $4,937,708,979 — $5,684,902,702 $81,800,1660,759 so neencetennmaiaanal en ss 
a ee 913.1% * Decrease. 
. . . ry * 
Actual Condition Statements of the Federal Reserve Ban ks April 26 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chieago. . Louis. Minneapolis. K y Dalias. San Fran’co 
Dist. 1 Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. & Dist. 7. ge s Dist. 9 D 0 Dist. 11 Dist. 12 
Total gold reserves.$133,584,000 — $663,504,000 — $141,497,000 | $177,686,000 $50,336,000 $60,529,000 $247,554,000 $55,091,000 868,103.00" $ ae S32.0005,000 $1153, 5035, 000) 
Total reserves.... 135,658,000 711,038,000 142,947,000) 178,449,000 50,729,000 61,431,000 252,423,000 57,879,000 68,464,000 1,00 5,374,000 113,863,000 
Bills discounted 
and bought.... 70,913,000 555,283,000 61,154,000 TS.840,000 52,510,000 29,403,000 = 135,555,000 >, O87 Oty 26, 137,008 ” 30,722,000 TAG St) Oey 
Due to members— 
reserve account.. 91.586,000 ei, 602,000 SS,452,000 42,180,000 37,802,000 Ana, 12,000 51,105,000 $1,225,000 "1 O,51S8,000 67.545,000 

















Sale Reserve Bank Statement 


Consolidated statement of the twelve Federal Reserve Banks compares as follows: 


Last Week. 
$486,820,000 
$39,477 000 


RESOU RCES— 
Gold coin and certificates in vault.. 








Gold settlement fund..............-. 
Gold with foreign agencies.. 52,500.000 
Total gold held by banks........ “ $97S, 797, 000 
(jold with Federal Reserve agents... $24,: 215, 000 
Gold redemption fund.............. 2: 
Total gold reserve.......... $1,827,000, 000 
f.egal tender notes, silver, &c....... GB DADA 000 


1,945,000 





Total reserve... 


Bills discountéd—members $902, 188,000 
2 309,000 


Bills bought in open market os ntsem Ss oO 

Total bills on hand... . $1,204, 587.000 
1’. S. long-term securities. . 41,446 000 
\'. S. short-term securities. 37 _ O00 





All other earning e2ssets...... . mae 

Total earning assets...... $1, ING, 162, Onn 
Due from Fed. Res. banks—net.... $10, 314,000 
t'neollected items... wre peewee 378, 31. 000 


Total deductions from gross dep. $3SN, S45, 000 


Five p. c. redemption fund against 


Federal Reserve Bank notes...... 528,000 





All other resources. L000 
Total resources. . $3,566,839, 000 
LIABILITIES— Last Week. 
IIIS ogc. 0. 6:0:4.0:0.00628:0:0:000:6:0 $74,963,000 
ec aaaipctbns een anscee 1,134,000 
Government deposits............... 130,668,000 
Due to members—reserve account... 1,497,416,000 
Collection items. ............+++.+-: 235,174,000 
Other dep., includ. for. Govt. credits. 81,890,000 


$1,945, 148,000 


Total gross deposits.......... 
Federal Reserve notes in actual cir- 
ND ihn a wrk 05.0.4 on 0:66 a0 eee eed 1,526,252, 000 
Federal Reserve Bank | notes in circu- 
fatten, met Mability.... . ...ccccecss. 7,895,000 
Als other Mabllities. .....-cccccccecee __ ii, 467, 000 
ee $3,566, 566, 839, 000 


Ratio of gold reserves to net deposit 


and F. R. note liabilities combined. 59.3% 
Ratio of total reserves to net deposit 
and F. R. note liabilities combined. Ol 3g 


Previous Week. 


$488, 829,000 
$13.819,000 
52,500,000 

$955, 148,000 
S54 S82v.0000 
23,179,000 

$1835, 149.000 
65,158,000 

$1. S908 307 000 
$S808_045,000 
SOS. 277 000 
3,322,000 
675,000 
$6,295,000 
3,293,000 
$1.212.585,000 
$479.000 
387.176, 000 






¥ $87,655,000 


409,000 
261,000 


$3, 499,217,000 


Previous Week. 
$74,829,000 
1.134,000 





SS, 322, OO 
$1, (SND ol, 000 


1,514, 287,000 


7,895,000 

__ 14,171,000 
$3,499,217 ,000 
HOS% 

62.9% 


Year Ago. 
$311,798,000 
207 920,000 


$42,905,000 
422,905,000 
2. 518,000 


0051 141,000 
30 340, 000 


_ $975 481, 000 
$35,043,000 
71, 4100, 000 


$106, 443,000 
36,223,000 
81,595,000 
_b >, 203, 000 

$2: 9, 464, 000 

$132,000 
204, 842,000 000 


$204, 974,000 000 











_ 400, 000 
he 





Year Ago. 
5,409,000 


99,689,000 
719, 785.000 
129,032,000 


- $948,506,000 
420,509,000 


448,000 
$1,425,872,000 
81.2% 


83.89% 


Statement of 


cities, and other reporting bank», 


6,621,000 


Loans on U.S. bonds, &c. 





GRAND TOTAL FOR ALL RESEI 


Number of banks reporting...... 
Total United States securities. 
Loans on United States bonds &c. . 
Other loans and investments. . 
Reserve with Federal Reserve Bank.. 
SR eid one 08 w s-0-060,04-0100 





Net demand deposits........... ase 
De aed adeeee 
Government deposits....... ' ieee 


Data for banks in each Central Heserve city 


tVE CITI 


Member ees 


banks in all other Reserve 


CENTRAL RESERV! 
New Yorhk Chicago 
April 19 Apr .pril 19 April 12. 
No. of banks reporting. 66 (it 410 4) 
Total U. S. securities. .$1,170,523,000 $1, 122,217,001 $72. 737,000 $71,615,000) 
Loans on U.S. bonds, &c 135,023,000 147.743.0000 17.7570) 18,089,000 
Other loans & inv’ts.... 3,672,SSS,000) 3,672,917,000 $16,627,000 S1S,717,000 
Res. with F. R. Bank. . 574,197,000 iT ALG AM 99.974,000 9S, 725,000 
ae eee 113,283,000 112.514.0004 7,652,000 41,213,000 
Net demand deposits... . 4$,086,519,000 4,007,815, 00" 193, 190.000 TUG, 298 000 
Time deposits........ P 270,934,000 245, TUT OOM Ob, S5S,0000 137,192,000) 
Government deposits... 329,934 000 404,710,008 17 S28, 000 5O.ST5,000 
St. Louis Total 
April 19 April 1 \pril 19 April 12. 
No. of banks reporting. 14 i4 120 120 
Total U. S. securities... $49,281,000 92,541,000 $1,243,903,000 


160,001,000 172,658,000 


TO. S36, 1,.753,940,000  4,761,970,000 


Other loans & inv’ts.... 264,425,000 » ; 

Res. with F. R. Bank.. 23,944 ,OOK 701,450,000 690,085 000 
Se BE WE cv cinc ccs 7,652,000 7, SES, OOM 159,528,000 161,620,000 
Net demand deposits... 193,190,000 195.633.0000 4.992 Vis 000 4,999,746,000 
Time deposits......... 5, SOS,000 57,139,000 $44,752,000 440,128,000 
Government deposits. .. 17,328,000 25,810,000 ING 107,000 479,395,000 

OTHER RESERVE CITIES COUNTRY BANKS. 
April 19. April 1 April 19. April 12. 

No. of banks reporting. 116 f 149 147 
Total U. S. securities... $684,978,000 $673,100.01 $129,251.000 $129,510,000 
Loans on U.S. bonds, &c. 136,005,000 137, 985,014 24 072,000 20,464,000 
Other loans & inv’ts.... 4,457,195.000 4,431,387,000 774,599,000 767 656,000 
Res. with F. R. Bank.. $14,325,004 445, 766,000 31,400,000 51,210,000 
ES 170.088 .000 175,521,000 34,808,000 34,294,000 
Net demand deposits... 5,627,.901,000  3,585.295,00K 126,008 4000 639,241,000 
Time deposits......... 788,504,000 751,845,000 164,540 000 169,973, 000 
Government deposits. . 224,404 OO 265,329,000 2.810,000 29,312,000 


ND COUNTRY BANKS 
April 19. April 12. 

GSD 683 
S2, 106,770,000 $2,046, 582,000 
320,168,000 331,087 000 
9,085,.734,000 9,901,013.000 
1,167,175,000  1,148,061,000 
370,364,000 371,435,000 
247,487,000 9,224, 282.000 
1,397,596,000  1,390,936,000 
633,621,000 774,036,000 











448 


Highest and lowest prices of the year are 


Week 


1vl6 





High. Low. 
154% 1321, 
21% 14 
43 30% 
89% 
264% 10K% 
10% 6% 
3S ht) 
92 FU% 
102 TO", 

W334 OG 
4H BNig 
53 51% 
102 oe 
1, 100 
209 165 
68% 44 
115% 107% 
784 52 
110% 115% 
58% AN'4 
102 9S 
140% 125 
20', 8% 
M% «45 
27% 17% 
62% 38% 
98% 5S 
109 991, 
ite 
109% 
91% 
me 
44 
2 104 
123%, 115% 
6S oy 
134% 123% 
220% 18S 
m3 | 1054 
5S% 37 
102 92 
76% 11 
V7I% 29% 
7 Sor 
105% 77 
S 2% 
28 21 
75 65 
49% 49% 
77 62 
108% 100% 
102 9, 
184 11% 
126 106% 
147% 56 
73% 60%, 
118% 52 
110 PRE 
96 81% 
R0 72% 
167%, 133% 
120 117% 
3 % 
700 415 
136 126 
88% 81 
13384% 126 
76 BOM, 
102 95 
14 6 
100 93 
114% 114% 
91% 66 
105 v1% 
121 6 
31 16% 
15% 41% 
42% mh 
42% | 
80% 40 
INBy 1624; 
oO 82 
ms 4 
117% 108% 
310 200 
140% 140 
131 && 
71 5S 
2445 = 8 
15 1 
164 Tey 
47% 38 
102% SY 
1264 123 
134% 123 


170 168 





Ended April 


Yearly 
WT 
High Low 
140 10 
IS! 7 
UT's 19 
15% 
l 
1% 
15 
7 Ob 
wi, F2 
wy = f 
as 
mM iz 
We, §663 
Hl . is'y 
1a len 
aD) Im 
a3 “tp 
111. ST 
SOS (OT 
118% 100 
HM, = 
11, =O 
128% TS& 
174 3610 
75 133i, 
16% 8% 
Ha) IiT% 
H2y 16 
2% 15*, 
75 18 
82% 46% 
1(M57, oe 
19% Rly 
7% ow 
98 SS 
112% GOT™% 
Mi% wy 
12% tw 
142 “MO 
Tht. = Thy 
126% Nu 
121% 106 
zy ww 
YS SO 
ra OT % 
12N% wy % 
Pa 1) ps 
10O% SY 
5S, Sve 
me SJ 
D4 le WW 
41% =O, 
7! 04, 
Si 1% 
4 “hg 
21% 10 
tal, Dl 
is bs) 
Ts% ved 
107% 75 
1008, TH 
17! Sy 
1 TH% 
121'4 87% 
6 D4 
Ti 5 
12% ©6983 
SO 38% 
7% AS 
136 2 
117 98% 
2% % 
515 Oy 
15% tl, 
135 84 
101% 93 
4 36 
12914 9 
73% 61 
100 8S 
14% 5 
4 TW 
*115 115 
125% 89 
117 100% 
100% 100 
19% 10 
52, 12") 
42 iy 
wl, «10% 
62% 29% 
S4% 55 
167% 126 
SS ma 
36% 24% 
53%, 35 
11s, 656 
Wm5% 7 
3100023 
7155) #100 
i 2 
104% 6 
G5, 41% 
21 7% 
12% 4 
14% 6 
41% 17% 
92 5 a] 
M% G24 
124% SH 
72% 137% 


Price 


Ranges 
This 
High Da 


Ge Jan 
147, Feb 
Sits Apr 
Apr 


2% Jan 


DS 


te Jan 


Y7% Keb 
S314 Mar 
Ww) Fel 
h% Apr 
4! Mar 
i Api 
M4 Feb 
Si Keb 
7 Mar 
wh lan 
it. Api 
wim = Mar 
SO% Ap 


1iv% Feb 
3St, Apr 
SIl% Mar 
SS Api 
14s Feb 
it Feb 
2% Apr 
4S Apr 
Feb 
Felt. 
Feb 
Feb 
Feb 
1% Feb 
58% Feb 
12S Apr 
S6LL Feb 
107 Mar 
{4 Mar 
4 Feb 
US', Feb 
10S! Feb 
11, Jan 
1008. 
rns 
Oo 
LOM, 
1GN7%, 
1" 


Nig 
B4ly 
Ty 
Hil 


Apr 
Keb 
Feb 
Feb 
Feb 
Feb 
WMI Feb 
W% 
31% Feb 


17), Jan 


7 Jan 
Gis Feb 

1% Mar 
I} Mar 
D4. Feb 


il Jan 


d% Jan 


S7™ Jan 
S2Ji.. Jan 
1. Apr 
92 86Jan. 
10L, Feb 
64% Mar 
S3% Apr 
100 Feb 
tig Mar 
57% Jan 
ny Feb 
1O1t. Feb 
1% Mar 
S3% Feb 
SK Jan 
'" Mar 
"6% Apr 
“6 Feb 
‘Sy Jan 
NS Feb 
5 Apr 
9S Apr 


S% Feb 


*800 Jan 
*110 Jan 
2 Apr 
tie Feb 
SO Jan 
Ht". Feb 
iu0% Feb 
Y4t. Mar 
t. Apr 
IS's Apr 
) Apr 
7 Feb 
149% Jan 
“lq Mar 
414. Apr 
at Apr 
T3% Feb 
1G Mar 
216 Feb 
10S Apr 
3314 Feb 
La) Feb 


(it Mar 
o% Jan 
5 Jan 
S84 Jan 

2“ Jan 


47% Jan. 


74 Jan. 
Jan. 
157 = Jan. 


Mar. 


Year 


te 


26 
26 


ht) 


based on sales of 100 shares. 


27 


to Date 
Low Date. 
6h Mar. |] 
1) Jan. 7 
“5% Jan. 
9%) =6Jan 2 
1% Apr. 27 
I's Apr 1 
17% Jan. 15 
72% Jan 3 
7S Jan. 2 
S% Jan. 17 
31% Mar. 2 
iz Apr. 3 
7 Apr. 17 
Ms Jan 9 
*07 Mar. 4) 
lic Api 9 
34% Jan. 15 
Sil, Jan. 23 
GS\% Jan. 5 
14 Jan. 3 
20 Jan. WG 
78% Apr be 
sw) Feb. 13 
12 Jan. 5 
m) Jan. 2 
1% Jan. 2 
38% Jan. 16 
He4 Apr. 2 
2¢ Jan. 2 
603, Jas. 7 
a% Jan. 15 
% Jan. 2 
S% Apr. 25 
42% Apr. 2 
90 Feb. 21 
74% Apr. 11 
104 Jan. 5 
S05 Apr. 25 
89% Jan. 25 
5S Jan. 15 
9S Jan. 16 
108% Mar. 23 
(0% Jan. 5 
Sl Jan. 2 
Di Jan. 15 
7% Apr. 27 
140! Jan. 5 
4 =6(Jan. 24 
445, Jan. 15 
92 Jan. 4 
20% Apr. 11 
12% Jan 8 
$1 Jan. 2 
59% Jan. 18 
1 Mar. 20 
12% Feb. 27 
54% Feb. 8 
36% Jan. 30 
D4 Apr. 16 
SI Mar. 23 
SO Jan. 30 
S%& Jan. 17 
83% Apr. 22 
7% Jan 5 
5S Jan. 5 
% Jan. 15 
93 Jan 2 
49 Jan. 24 
53 Apr. 25 
S56 Jan 1 
100 )=6Jan. 7 
1 Jan. 4 
74% Jan. 15 
72% Jan. 15 
9) Jan. 3 
% Jan. 15 
st Jan. 21 
38% Feb. 25 
SO Mar. 1 
62% Jan. 2 
% Jan. 17 
6% Jan. 29 
*S0 Jan. 2 
*110 Jan. 9 
10S Feb. 5 
110 =Feb. 28 
SO Jan. 2 
1% Feb 6 
% Apr. 25 
16% Jan. 2 
6% Jan 3 
12 Jan 7 
36 06 (Jan 5 
05% Jan. 16 
ih = Mar. 25 
73) 06Jan 8 
6 Mar. 6 
41 Jan 2 
61'% Jan. 15 
102144 Mar. 14 
a Apr. 23 
10S Apr. 4 
294% Mar. 6 
684% Jan. 2 
49% Jan. 15 
7 # Apr. 17 
§ Jan. 11 
6 Apr. 9 
I8% Apr. 9 
37% Apr. 22 
(6% Apr. 11 
891% Mar. 25 
137 Jan. 29 
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STOCKS 


Amount 
Capital 


stock Listed. 


APans EXPRESS... 

Advance Rumely. 
Rumely pf... 
Ajax Rubber (8 ')... 
Alaska Gold M. ($10). 
Alaska Jun.G.M.«(#10) 
Allis-Chalmers Mfg... 
Allis-Chalmers Mfg.pf 


Advance 


Amer. Agricult. Chem. 
Amer. Agri. Chem. pf. 
Am. Bank Note ($51) 
Am. Bank N. pf. (350) 
Am. Beet Sugar Co 

Am. Beet Sug. Co. pf. 
Am. B. Shue & Fy.. 
4m. b. Shoe & Fy. pf. 
American Can Co.... 


American Can Co. pf.. 


Am. Car & Foundry. . 
Am. Car & Found. pf 
Am. Cotton Oi] Co.... 
Am. Cotton Oil Co. pf 


American Express 


Am. Hide & Leath. Co. 
Am. Hide & L. Co. pf 
American tice seca 
American tce pf... 
Am. Inter. (4% pd). 


American Linseed Co. 


12,000,000 
12,119,400 
11,528,600 
7.100.000 
7.500.000) 
13.967 440 
2 OG 
16,469,400 
18,430,900 
27.648, 200 
495.700 
495,650 
5000 000 
5.000.000 
4.400.000 
500) G00 
$1,255,500 
41,2505. 500 
30,000,000 
30,000,000 
20,237,100 
10,198,000 
18,000,000 
11,274,140 
12,548,300 
7,161,400 
14,920,200 
$9,000,000 
3. 750.000 
16. 750.000 


he 





Am. Linseed Co. pf... 
Am. Locomotive Co 25,000,000 
Am. Locomo. Co. pf.. 25,000,000 
American Malting 5,761 400 
Amer. Malting Ist pf.. 8,455,800 
Amer. Shipbuilding... 3,409,200 
Am. Smelt. & Ref. Co. 0,998,000 
Am. Smelt. & R.Co.pf. 50,000,000 
Amer. Smelters pf. A. 16,031,700 
American Snuff ..... 11,000,000 
Am. Steel Foundries. 15,708,000 
Amer. Sugar Ref. Co. 45,000,000 
Am. Sugar Ref. Co.pf. 45,000,000 
Am. Sumatra Tobacco 6,813,900 
Am. Sum. Tobacco pf. 1,963,500 
Am. Tel. & Cable Co.. 14,000,000 
An. Tel. & Tel. Co.. .441,891,100 
Amer. Tobacco Co.... 40,242,400 
Am. Tob. Co. pf. new. 51,978,700 
American Woolen Co. 20,000,000 
Amer. Woolen Co. pf.. 39,826,400 
Am. Writing Paper pf. 12,500,000 
Am. Zinc, L.& S.($25) 4,828,000 
Am. Z.,L.& S.pf.($25) 2,414,000 
Anacon. C.M.Co.($50) 116,562,500 
Assets Realization... 9,990,000 
Associated Dry Goods. 13,683,300 
As. Dry Goods Ist pf.. 13,647,200 
As. Dry Goods 2d pf.. 6,680,400 
Associated Oil .. 40,000 000 
At.. Top. & Santa Fe.220),700,000 
At., Top. & S. F. pf. .124,199,470 
Atlanta, Girm. & Atl. 30,000,000 
Atlantic Coast Line. . 67,559,400 
At., Gulf & W. L..S. S. 14,963,400 
At., G. & W. I. S.S.pf. 14,979,900 
BALDWIN LAco... 20,000,000 
Raldwin Loco. pf.. 20,000,000 
Baltimore & Ohio... .152,314,800 
taltimore & Ohio pf.. 60,000,000 
Barrett Co. 16,163,900 
Pe Mle caamen 7,657,300 
Batopilas Min. ($20).. 8,931,980 
Bethlehem Steel 14,862,000 
Beth. St., Cl. B. t. efs. 44,586,000 
Bethlehem Steel pf... 14,908,000 
Beth. Steel S&% pf.... 24,889,300 
Booth Fisheries. .(sh.) 249,955 
Brooklyn Rap. Tr. Co. 74,520,000 
Brooklyn Union Gas.. 18,000,000 
Brown Shoe ......... 6,000,000 
Brown Shoe pf...... 3,600,000 
Bruns. T. & R.R. Sec. 7,000,000 
Buf., Roch. & Pitts... 10,500,000 
Buf., Roch. & Pitts.pf. 6,000,000 
Burns Brothers ..... 7.076, 800 
Burns Brothers pf.... 1.573.200 
Bush Terminal ...... 5,384,500 
Butterick Co......... 14,647,200 
Butte Cop. & Zine ($5) 2,435,210 
Butte & Superior ($20) 2,902,960 
Caulr PACKING... .338,917 sh. 
California Petrol.. 11,328,600 
California Petrol. pf.. 12,450,500 
Calumet & Ariz. ($10). 6,424,620 
Canadian Pacific . 259.994, 400 
Case (J.1.) Thr. M.pf. 10,297,600 
Central Foundry 3,084,500 
Central Foundry pf 3,674,500 
Central Leather ..... 39,689,100 
Central Leather pf... 33,297,500 
Central of New Jersey 27,436,800 
Central So. Am. Tel... 10,000,000 
CerredePascoCop. (sh. ) 838,022 
Chandler Motor ..... 7,000,000 
Chesapeake & Ohio... 62,793,700 
Chicago & Alton..... 19,537,800 
C. & E. 1. pf.,Eq.t.c.s. 1,199,900 
Chi. Great Western.. 37,243,300 
Chi. Great West. pf... 37,027,300 
Chi., Mil. & St. Paul. . 117,411,300 
Chi., Mil. & St. P. pf..116,274,900 
Chi. & Northwestern. .145:165,810 
Chi. & Northwest. pf.. 22,395,100 


Total 


—Last Dividend 


Date 
laid. 


Mar. 15. "1S 
Apr. 15, ‘1S 
Apr. 15. "1S 
Apr. 15. ‘18 
Feb. 15, "1S 
Apr 1, "1S 
Jan. 3 18 
Apr 1, "IS 

‘ "WN 


Apr =, “es 
Apr 1, “IS 
Apr 1, ‘1S 
Mar. 1. ‘IS 
Dec 5. “Se 
Apr 1. *18 
Apr 1, "IS 
Apr. 25, °18 
Mar. :00), "IS 
Apr 1, IS 
Apr $, "IN 


Feb. 1, °1S 
Feb 1, "18 
Mar. 15, "18 
Mar. 1, "18 
Apr 1, 18 
Apr :. “on 
Mar. 30, "1S 
Apr. 2, 18 
Apr. 2, 18 
Feb 1, "18 
Mar. 1, ‘18 
Mar. 1, '18 
Apr. 15, "18 
Mar. 1, 18 
Apr. 1, °1IS 
Apr. 15, "1S 
Apr. 15, "18 
Apr. 1, 13 
May 1,17 
Feb. 1, "15 
Feb. 25, ‘IS 
Oct 1, "13 
Mar. 1, ‘18 
Mar. 1, ‘18 
Apr. 15, "1S 
Mar. 1, "1S 
Feb. 1, 18 


Apr 1, ‘IS 
Jan 1, 15 
Jan 1, '18 
Mar. 1, '18 
Mar. 1, "1S 
Apr 1, "18 
Apr. 15, ’18 
Dec. 31, 07 
Apr 1, °IS 
Apr 1, °IS 
Apr. 1, ’18 
Apr 1, 18 
Apr 1, "18 
Jan. 23, °18 
Apr 1, "38 
Mar. 1, ‘18 
Feb. 1, 18 
Feb. 15, "18 
Feb. 15, "18 
Feb. 15, "18 


Sep. 29. '17 
Mar. 15, "18 
July 1, 7°17 
Apr. 1, ‘38 
Mar. 18, "18 
Apr i, 
Apr. 1, ‘IS 
Apr. 15. "1S 
Feb 1, 18 
Ase. 1, 3S 
Feb. 1, 18 
Apr. 10, "18 
Mar. 1, ‘18 
Apr. 1, ‘18 
Dec. 31. ‘17 
Feb. 15, '10 
Oct. 2, '16 
Sep. 1, 17 
Sep. 1.17 
Apr. 1, ‘18 
Apr. 1, ‘18 


Per 
Cent. 


1% 


1% 


1% 
1% 
1% 


$1.00 
$1.50 


1% 


21 
3% 
1% 
Ps 


Pe- 


Sales 
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riod. First 


Q 
Q 


Q 
SA 
Q 


Q 


OL: 


COLL EL OLOO: 


. 
eojoeoc’ 


O\0: 


LOLO: |oo8ZS: 


OOO: © 


Q 
Q 
Q 
2 


Q 


Q 
SA 


SA 


©€ 


i 
13% 
31% 
5S 
1% 
1% 
2M 
sO 
SS 
933%; 


St 


1s 
1M} 
EE) 


“Pep 
oe 


13% 
Hs 
2h 
4S 
53 
33% 
74 
Hi% 


Ss 


6% 


131 





1,986,045 


———Last Week's 


High 
(H 
12% 
31% 
DS 
1% 
14, 
2% 
SO 
s4 


Wt, 


15% 
Mile 
NOS 


3S 
bt 


134, 
oo 
25% 
4s 
a4, 
74 
HA 
oS 
10% 
493, 
1ZS 
TO% 
105 
NOS, 
Ha) 
5% 


1H, 


100% 
LD) 

100%, 

168% 
13) 
a5 
I% 
22 


14 


ih 


17% 


9% 
139 


19%, 
39% 
70% 
91, 


Low 
i 
13% 
2% 
5S 
14 
1% 
24%, 
SO 
x2 


W3% 


£3}: 


19% 
37 
67% 
WX, 


New York Stock Exchange Transactions 


Where prices are used for less than that amount they are marked with an asterisk (*) 


Shares 


‘Transactions 


Last 








MSY 
166 


9 


101 


iS 


13S 
S31; 
3g 

Be 
i514 
103% 

2112 

107 
31% 
TS 
nO 

7 

5 

6 
19% 
37% 
675% 
903 

137 





Change 


x 


Sales 


= v 


— 


41, 


ie 


“ls 


_ 


aes T 
nh 
ric 
wn) 
‘Mh 


woo 
7H 


An 
(au) 
a 


400 


1) 


000 


0 


5 MM) 


7.00) 


200 


00 


24 


0) 


3,700 
700 


mw 


mL 


1th) 
(Mn) 
a 
Am) 
Tan 
ole 
AM) 
10) 


TOO 


we 


ALE 


an? 


70 
AK) 
AK) 


100 


200 
44m) 
(an) 


1) 


RELY 


100 


500 


400 


200 


2 700 


100) 


00 


300 
100 
150 
100 


3,500 
SOO 
Mw 


1) 


100 


900 
a 
000 
200 


OO 
HM) 


AWD 


i, 100 


50 


600 


OO 
200 
12 


2,800 
,020 
400 








te iad 
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New York Stock Exchange Transactions— Continued 



































r Yearly Price Ranges Amount —Last Dividend— 
1916. 1917. This Y ear to Date. STOCKS. Capital Date Per Pe- 
High. Low. High. Low. Hish Dale Low. Date. Stock Listed. Paid. Cent. riod. 
88% 16 23 48=6Jan H 18% Jan. 15 C..R. 1. & P. tem. cfs. 73,593,900  ........ ; = 
. S44 4H (9% Mar.12 56% Jan. 15 C.,R.1.& P.7% pf.,t.cs. 29,159,300 Jan. 14, '18 344 SA 
oe én 7l 35% 59% Mar. 12 46 Jan. 15 C.,R.1.& P.6% pf.,t.cs. 24,524,800 Jan. 14, °18 3 SA 
123 114 112%, 7 704 Mar. S TO Jan. 14 C., St. P., Minn. & O.. 18.556.700 Feb. 20, 18 2% SA 
39% = 19g 27% ##11% 17% Jan. 2 14% Apr. 4 Chile Copper = St) aes a 
74 46% 3% oly 454% Feb. 1 39 Mar. 25 Chino Copper ($25). 4,549,900 Mar. 30.°1IS) $1.50 Q 
525 38 51 24 31 Mar. 22 26 Feb. 21) Cleve., C.. C. & St 4 47.056,.5300 Sep. 1, 10 2 
NO 70 SO 61% 61 Jan. 11 61 Jan. 11 C., C., C. & St. L. pf. 10,000,000 Apr. 20, ’1S 1% Q 
76 6S 5 45 Mi =6Feb. 20 43% Jan. 4 Cluett, Peabody & Co. 18,000,006 Feb. 1, ‘1S 1', Q 
113! 105 115% S9% 144 Mar i 9 Jan. 5 Cluett. Pea. & Co. pf.. 7,000,000 Apr. 1, ‘1S 1% = Q 
ti5%4 SSte DS 29%, f2!. Feb. 19 34% Jan. 29 Colorado Fuel & Iron. 34,235,500 Apr. 25, '1S % = =6©Q 
“37 24% 30 is 2> Jan. 2 IS Apr. 22 Colorado & Southern. 31,000,000 Dec. 31, ‘12 1 y 
62! 465 57% 44% Hite Jan 4 47 Apr. 3 Col. & South. Ist pf.. S.5tW,000 Oct. 1, 17 3 SA 
57y Ww) 46 42 45 Mar. 14 40 Apr. 4.Col. & South. 2d pf.. 8,500,000 Oct es 2 SA 
54% “BON 43% | -2D%K 3) 06 Jan. 30 28% Mar. 25 “Columbia Gas & Elec. 50,000,000 Feb. 15, ‘18 1 Q 
52% 405, 46 24 $254 Mar. 20 30 Jan. 11 ¢ — -Tab -Rec. Co.. 10,482,700) Apr. 10, '18 1 Q 
130 108% «126% 86% 98 Jan. 10 95 Jan. 3 Con. G..E.L.& P., Balt 14,385,800 Apr. 1, "IS 2 Q 
1445, 129%, 1545 Tike 92! Feb. 7 S44 Jan. 5 ¢ naaianes Gas .... 99,816,500 Mar. 15, ‘18 1% Q 
28% 18 24 7 lu Jan. 15 S Jan. 5 Con. Int. Cal. M. ($10) 4.°95,990) Jan. 2, °18 We Q 
118% 110 130 94 Jan. 4 94 Jan. 4 Con. Coal Co. of Md.. 35,265,700 Jan. 31, ‘1S §li, Q 
111 75% 103% £76 9% Feb. 19 684% Mar. 25 Continental Can Co.. 13,500,000 Apr. 1. ‘18 1% QQ 
114 106 112 v7 103 = ©60Apr. 2 103 Apr. 2 Continental Can Co.pf. 4,675,000 Apr. 1, ‘IS 1% Q 
68 54 59% OBS Mi; Feb. 9 44. Feb. 5 Contin. Ins. Co. ($25) 10,000,000 Apr. S,’IS $1.50 Q 
zy 134% 374 18 39 Apr. 26 29% Jan. 15 Corn Prod. Ref. Co.. 49,777,300 9 ........ ae 
113% Sd 1123, «8814 97% Mar. 21 9% Jan. T Corn Prod. Ref. Co.pf. 29.826,900 Apr. 15, '18 1% @Q 
w 41 45 42 $444 Feb. 16 40 Apr. 8 Crex Carpet Co...... 2,998,500 Dec. 15, °17 2 — 
eS *34 ~ a 2s Feb. 8 2S Feb. 8 Cripple Creek Cen. ‘pf. 5,000,000 Mar. 1, ‘1S 1 Q 
NS HLA 91% 45°; OS'S Feb. 19 52 Jan. 12 Crucible Steel Co.... 25,000,000 ........ en 
124%, 108% L1T% 83 9 jJan. 2 86 Jan. 31 Crucible Steel Co. pf. 25,000,000 Mar. 30, "1S 1% Q 
269% 152 201° 126', bz Jan. 31. («145 =«=Feb. 28: Cuban-Amer. Sugar.. 9,989,500 Apr. 1, "IS 2% Q. 
110 1003, 10734 YS's Wi, Feb. 18 9%) Mar. 1 Cuban-Am. Sugar pf. 7,893,809 Apr. 1, ’IS ™ Q 
TH%% 3 5d 86-24% 337% Feb. 20 27% Apr. 10 Cuba Cane Sugar,(sh.) ree - 
100! §=91% 94114 TA% 83 Feb. 1S 78% Mar. 25 Cuba Cane Sugar pf.. 50,000,000 Ap: '. 2s 1% Q 
99% SY 100% 91% ™ Feb. 14 9414 Feb. 28 EERE & CO. pf... 37, S2S, 5) 50) Mar. A, 23 1%, Q 
156 148% 151% 87 115% Feb. 1 100% Apr. 11 Del. & Hudson... 42,503,000 Mar. 20, ‘17 2% Q 
242 °16 238 1674 INO Jan 4 160 Apr. 17 Del., Lack. & West.. 42,277,000 Apr. 20, ‘1S 2% Q 
23314 8% 17 5 G& Feb. 25 24% Jan. 4 Denver & Rio Grande 38,000,000 ...... : 3 
52% +215 41 9% 1354 Jan. 2 5 Apr. 23 Denver & Rio Gr. pf.. 49,778,400 Jan. 15, "1! 2 . 
149 12S 145 112% 105  Mar.13 98 Jan. 18 Detroit Edison........ 25,692,100 Apr. 15, "1S 2 Q 
128 7 120% =9§™ mM) =Jan. 14 SO Apr. 6 Detroit United Ry.... 15,000,000 Mar. 1, ‘IS 2 Q 
S444 24 44144 11% 52% Apr. 25 33 Jan. 2 Distillers’ Secur. Corp. 32,296,000 Apr. 18, ‘1S +2 Q 
29'4 18 24y% 616 10 Jan. 4 &S  Mar.14 Dome Mines ($10).... 4,000,000 June 1, ‘17 25c 
9 41, 5% 2 254 Mar. 28 2%, Feb. 1 Dul., South Sh. & At. 12,000,000 ........ 
16 1” 11% 5 5 Apr. 8 5 Apr. 8 Dul.. S. Sh. & At. pf. 10,000,000 ........ 
12% oS 67 47 49 Mar. S 48 Apr. 22 YLEC. STOR. BAT.. 16,129,900 Apr. 1, ‘IS 1 Q 
3S% 18 YN%g Mar. 1 22 Jan. 4 Elkhorn Coal ($50) 12,000,000 = ........ o. 
3 46% 444 3340 «Mar. 2 37 Mar. 2 Elkhorn Coal pf. ($50) 6,600,000 Dec. 12. '17 $1.50 
4255, 32 34% 13% 7% Jan. 15 MS 5 9B RA ree ls | iar > 
59 40 49% 18% 30% Mar. 18 23% Jan..16 Erie ist pf........... 47,892,400 Feb. 20, 07 2 
54% 40 39% 15% 22 Mar.1S 18% Jan. 25 Erie 2d pf.......-... 16,000,000 Apr. 9, ‘07 = » 
25 25, 2614 8% 15% Jan. 2? 9% Apr. 12 FED. MIN. & SM. 6,000,000 Jan. ‘15 1% 
a7, tie 54% 28 361, Feb. 19 27 Jan. 10 Fed. Min. . S. pf. 12,000,000 Mar. 1b. n 1% Q 
. 40% 2 35% Mar. 18 26 Jan. 24 Fisher Body Corp.(sh) Serre .- 
95 3 80144 Apr. 25 70% Jan. 4 Fisher Body Corp. pf. 4,714,000 Feb. 1. "18 1% Q 
4114 28 30 Feb. 13 31% Mar. 23 1AST 'N, w MS & Ww. 300, 000 sh. Feb. ‘15 18 $1 Q 
250 153 180) )6Feb. 19 165 Jan. 26 General Chem. Co. 16,517,800 Mar. 1. "1S §2 Q 
113 100 103% Jan. 24 100% Apr. 27 General Chem. Co. pf. 15,207,100 Apr. 1, ‘IS 1% Q 
444% 30% 43 Feb. 19 34 Jan. 4 General Cigar Co..... 18,104,000 Feb. 1, 18 1 Q 
111 15% 104% |S, 96144 Mar. T 9614 Mar. 7 General Cigar Co. pf. 5,000,000 Mar. 1, ‘17 1% Q 
187% 159 171% 11S 14314 Feb. 19 127% Jan. 7 General Flectric......110,256,700 Apr. 15,18 t4 Q 
135 120 146% 7414 141% Feb. 9 105% Jan. 15 General Motor Corp... 82,558,800 Feb. 1, '18 3 Q 
90 StL 93 72% SS Feb. 1 79 «Apr. 17 Gen. Motor Corp. pf.. 19,676,800 Feb. 1, ‘18 1%. Q 
80 57% 61% 324% Ol, Feb. 5 38 Jan. 2 Goodrich (B. F.) Co.. 60,000,000 Feb. 15, 18 1 Q 
116% 110 112 9156 100 Feb. 19 96 Jan. 10 Goodrich(B.F.) Co.pf. 26,400,000 Apr. 1, "1S 1% Q 
2 92% 65 7914 Jan. 3 74 Jan. 25 Granby Consol....... 15,001,900 Feb. 1,°18 2% Q 
127% 115 1184 79% 9214 Feb. 14 S6 Jan. 16 Great Northern pf... .249,477.850 Feb. 1, ‘18 1% Q 
dD0% 32 381% 22% 305, Apr. 22 25% Jan. 15 G.N. cfs.for ore prop. 1,500,000 Mar. 15, 18 $1 - 
4 | 47 a4 145 Feb. 6 38% Jan. 17 Greene-Cananea 48,780,620 Feb. 25, "18 2 Q 
17% 9 9% Feb. 18 8 Mar. 5 Gulf, Mobile & North. 4,268,300 9 ........ 
— 40 28 YSl, Feb. 20 27 Apr. 15 Gulf, Mobile & N. pf. 4.476,700  ........ 
123 71 137 77 111% Apr. 25 86 Jan. 15 Gulf States Steel..... 8,071,500 Apr. 1, '°1S 2% Q 
Wh ST 110 101% 102. Jan. 10 102 Jan. 10 Gulf States St. Ist pf. 1. 995,900 Apr. 1, "IS 1% Q 
76 ri) 7s 31% 44 Jan. 12 37 “Mar. 30 H: ARTMANN CO RP. “12 2 000, 000 ‘Mar. 1,18 1% Q 
- ns 40 271, 12%, Mar. 4 34 Jan. 5 Haskell&Barker(sh) 206,190 Apr. 1, ‘IS Tie Q 
mM Ha) 99% 9! "0% Mar. S *9% Mar. & Havana El.Ry.L. & P. 15,000,000 Nov. 15,’ 3- SA 
135% 12615 1311, 89 S9 Jan. 6 T5 Apr. 24 Homestake Mining .«. 25,116,000) Apr. Wc M 
109% 99% 106% 86 1G 4 Apr. 2 Jan. 7 [- ry INOIS c ENT 109,29 296,000 Mar. 1, "18 1% 
74% = =442% 6614 SS 54. Apr. 24 425% Jan. 15 Inspir. Con. ($20) 23,639,340 Apr. 29, "1S $2 Q 
21% §=615% 17% Hy %% Jan. 3 6% Mar. 25 Int. Con. Corp. an ) __... Serer “- as 
i774 69 724, 39% 4745 Jan. 3 39% Apr. 26 Int. Con. Corp. pf.... 45,320,100 Apr. 1, °18 1% Q 
29% 11 21% T™% 15% Apr. 25 10 Jan. 8 Internat. Agricultural. 5,386,000 ........ : 
74 37 GOL, 2% 49% Feb. 5 38 Jan. 5 Internat. Agricult. pf. 9,594,900 Jan. 15, '13 BY. « 
126% 108% 125 1(H34 1) )~=6 Feb. 20° «11114 Jan. 2 Int. Harvester, N. J.. 40,000,000 Apr. 15, ‘IS 1% Q 
122 114 121 110 110% Feb. 18 10614 Jan. 7 Int. Harv., N. J., pf.. 29.997,500 Mar. 1. ‘18 1% Q 
90% 6S% 8S iO 72 Feb. 1 53 Mar. 28 Int. Harvester Corp.. 40,000,000 July 15, '14 % .. 
114% 144% 114 92 16214 Feb. 25 97 Jan. 3 Int. Harvest. Corp. vf. 29,992,500 Mar. 1, ‘IS 1% Q 
47% 32 36% 17% 314% Feb. 23. 21 Jan. 15 Int. Merc. Marine. Ff eae eo 
119 82% 1061, 62% 10244 Feb. 18 83% Jan. 2 Int. Merc. Marine pe. 46,137,300 Feb. 1, ‘18 3 SA 
hy aS oa 47% 24% 30% Jan. 3 27 Jan. 15 Int. Nickel ($25)..... 40,089,125 Mar. 1, 1S $1 Q 
111’, «105 10S 92 US Mar. 15 9 Jan. 30 Int. Nic kel pf Frere ee 8,383,600 Feb. 1, '18 1% @Q 
THs 9% 495%, «18% 41% Apr. 26 24% Jan. 15 Internat Paper Co... 19,868,500. ......... ‘ 
109% 42% 105 7D 9) Mar. 5 99 =Mar. 5 Internat. Paper pf.. 3,241,100 Apr. 15, "18 1% Q 
77% YM 65% Jan. 3 58 Jan. 22 Int.Paper pf.,stamped 19,165,600 Jan. 15, ‘18 yy, 
5 54% 56% Feb. 27 53% Mar. 26 International Salt.... 4,113,800 Apr. 1, ‘1S 1% ¢ 
‘a io sia bs ) Feb. 27 60 Feb. 27 Isl. Creek Coal. (certs.) 76,006 Apr. 1.°1S $2.50 ¢ 
9Y% 3 6% 3 4 Jan. 7 2% Jan. 5 Iowa Central ........ | eer 
tT G7 7s 3 10 Feb. BT; 304%, Apr. 19 EWEL TEA ....... 12,000,000 —............ 
113 104 112 90 974% Jan. 30 90) Apr. 22 Jewel Tea pf pansies 3.709,000 Apr. 1, "18 1% Q 
“TB Ww r — 65 Apr. 17 65 Apr. 17 r AN. Cc. \FT.S 3.&M.pf. 6,252,700 Apr. 1, '18 1 Q 
32% 23% 25% 18% 18% Jan. 2 15% Apr. 17 Kan. City South.. 30,000,000 ~~ ........ < 
64% Ws, 58% 40 51 Feb. 1 43. Jan. 7 Kan. City South. pf.. 21,000,000 Apr. 15, 18 1 Q 
115 80% 135 95 104 Feb. 2 9% Jan. 2 Kayser (Julius) & Co. 6,570,000 Apr. 1, 18 2 Q 
854% 56 4% 36% 4714 Jan. 11 41 Apr. 2 Kelly-Spr. Tire ($25). 4,906,000 Feb. 1, 18 $1 Q 
101 955% 93 Th 76% Feb. 20 76% Feb. 20 Kelly-Spring. Tire pf. 3,509,300. Apr. 1, 18 1% Q 
te ~ 30 21 30 Mar.13 28 Jan. 2 Kelsey Wheel ....... =e ee 
- ne 81 7 90 Mar.13 81 Jan. 5 Kelsey Wheel pf..’.,. 2,010,100 Feb. 1, 18 1% Q 
- : OK «6 344% Feb. 19 29 Mar. 25 Kennecott Cop...(sh.) 2.786.872 Mar. 30, 1S ts1 Q 
5 4%, 414 Jan. 24 4%, Jan. 24 Keokuk & Des Moines B.. centease ws 
ap 2 124 95 94 Feb. 2- 89% “Apr. 23 Kings Co. E. L. & P. 17,162,500 Mar. 1, '18 2 Q 
55 43 55 Mar. 6 50 Jan. 31 Kress (S. H.) Co.... 11,885,@00  ........ van ia 
+ 107% 98 102% Apr. 18 100 Jan. 25 Kress (S. H.) Co. pf.. 3.828.500 Apr. 1, "18 1% @Q 
107 64 103% 68 82 Apr. 20 73% Jan. . A pegs STEEL CO.. 35,097,500 Mar. 30, '18 1% Q 
118% 100 103% 80 90 Mar. 8 8 Jan. Laclede Gas Co... 10,700,000 Mar. 15, 18 1% Q 
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SO 


RO% 
SOY 


105% 
163 
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14% 
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1614, 


764 
So) 
205 


45446 


1113 


nace —_—_—"" 


39Y% 


4 Be 
109 


97% 


104 
45, 
76% 
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v0 


4% 
S9% 


55 


102% 


R0 
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Change. 


Sales. 
% 3,300 





1 SOO 
% 700 
% 6,200 
i 4,000 

1% 200 

8,100 
a BT 
% £0690 

1 TO 
1g 100 

1% “500 
% 5T.M0O 
% 320 


= 10,000 
Sy (OO 


% 100 





% 3,400 
vA 900 
% 500 

A 200 
% 600 
314, "428 
2 1,000 
%, 19,800 
720 

AVA 2,600 
% 300 
‘ 800 

% 1,600 
v7 26,230 
% 700 
8% = 4,275 
2 1,610 
‘ renee 
% 200 
2 69,700 
% 2.800 
3 12K) 
1% 5 
2 S00 
vA 1,200 
‘ 305 
By, 100 
1 305 
1%  ~=«*215.000 
3% 32,200 
% 5,100 


2% © 44,300 


% 600 
i a 
\y 600 

%, 800 

% 300 

% 8,600 

- 3% 160 
2 2,000 











— Yearly 
1v1G W117 
High Low High Low 

: 30 WW x1 

p Dey 4 53% 8=«1 TS 

t 56%, 2% BO 10% 
Bi%  TAty T9% Wd % 
ET) 24H) 281 11 
12% 11S 15%, 7s 
34 14 . 12% 
91% $78 SOM 
Oo : Ba 77) 
239% 1794 ws 1% 
122% 115% 1204, 1 
140 121% Ly 10S 
91 7s SOY 7 
68%, 64% 67% 57% 

1% 1% 2 1 
132 128 120), 5% 
i7 5D SI ou 
oy 44 Gl, 19% 
93 Ob Tis iv 
tit, 32 i") : 

72% % HO% 
109 102% LOT % 
12x, SS Mig OT 
105%, Sg 97% “S 
$9% | 33 ity, 2 
7155 *105 *120 *S0 
+1 G7 Me sO. 
36 24 324 (OK 
1300116 119 15 
137 128k 27 114 
134 11 3 
14% 10 20% 7 
38% 2% $ 19% 
64% 47% G1 The 
Qs as ‘ 
114% 306S%4 Loy OSS 
417% «100 17% My 
Nle Soy 77 iy 
ee . 35, 254 
131'4 11S 122', 7% 
129%, 124 2% 104 

n 847, 71 SI me 

| 11s 1} 112! 1m! 

> “ 39 133% 
36% 14K) 6% 24 
100%, 9% 99% DOLL 
74% OT O34 AT% 

; 117% «111% 114 ut) 

: 9% 5 x! $14 
3% 1D 16 
25% 21 15% 
186 11S H 9S 
114% 100), 1035,  @21 

i, 33 ‘ 

7 ™ 

24% wy 

THANG 2h < 
77% it, pa a 
34", 26 17 
A1t. bat) 4) 
147% 114 92% 
804%, 81% So, 71 
75% t% 72%, 39 

, rin 76 

C 1187, 108 101, 75 
15G 105 125 50 
1244 rin 143% 31% 
= D4 12%, 
11% HS Ty 35% 
105 SS 1} 77 
5 53 - be 
31 11% wm, 18 
44 32% 344, «#17 
101% My N14 87 
oO Tivtby Ts 14, 
11S) 100%) = 106% 385 
17% s 12 414 
38%, 36% 26% 12 
73! Tht. 45 

‘ 7 37 
ih 4.375, 3h a) 
oo 91% 
48 3S 42 24h, 
41% 25 
AS, SS 
4g S7T% 
. oo 74 
159 nO 11, 1 
106 93% 102 M7 
hb 1S% 
GS B35, 
ne 264 17 
884 42%, S34 19 
10S M8% 107 ”) 
(a7 115 131 97 
177 159% 16714 106% 
61% 34 58 36% 
103Y 954 101 RS, 
37 20 32% «1914 
115% 75% 104% 60% 
46 11% 45 3: 
52 411% 15%, 33% 
93 42 9% 69 
117 101 105%, 89 
sa 73% 59 
26% 12 
= ee 42 24 
: 321, 16 32 32 

‘ 57 37% 53 34 

119% 45% 108 53 


87% 
19% 
42% 

233 





127% 125 




















63% 6S 
14 18 

34% 39% 
168% 238% 
127% 








New York 








41% 
7% 

16% 
123% 


115 





lrice Ranges 
This 
Hint 1 ea 
lie Feb 
21 Feb 
16 Feb 
62% Mar 
11h 4, Feb 
107% Mar 
22'4 Feb 
Soh, Feb 
a7 Feb 
ww) Mar 
1s Mar 
11S Mar 
TS!a Feb 
4 \pr 
5. Apr 
1 lan 
7D jan 
4 Feb 
(4% Feb 
a 5) Feb 
p44, Api 
‘ie ' 
ps, Mar 
ALA) Feb 
oo Jan 
SO Feb 
iN Jan 
10's Jan 
Mar 
Wy Mar 
6 Jan 
9, Jan 
24% Jan 
D444 Mar 
*O5 Apr 
73 Jan 
1uU% Jan 
TD Mar 
b 4 Feb 
1H) Jan 
114 Mar 
re Feb 
10214 Feb 
IS% Apr 
ehh Feb 
OW, Feb 
61% Apr 
105 Apt 
7! fan 
20 Mar 
21 Jan 
3S Feb 
To, Jan 
16 Jan 
i Apr 
P 4 Feb 
17 Mar 
jo Jan 
21% Jan 
21 Feb 
1H, Mar 
7 Mar 
Hil. Feb 
*72% Apr 
SS! Jan 
oo Jan 
we. Feb 
44%, Jan 
1S Ap 
6h Feb 
footy Feb 
254 Apr 
a Feb 
iM) Feb 
17 Jan 
ea) Jan 
Jan 
14 Jan 
5&% Feb 
77 86Jan 
aT Feb 
1) Apr 
oO Jan 
3% Mar 
974, Mar 
5S% Feb 
S4 Feb 
128 Mar 
Ys Jan 
41 Mar 
a Apr 
1X Jan 
9% Feb 
97% Feb 
102% Mar 
118% Apr 
57% Apr 
uN Web 
25% Apr 
85% Mar 
3S Mar 
38% Mar 
S4% Apr 
Ww, Feb 
SOM, Mar 
14) Jan 
30 Jan 
23 «(Jan 
wt, Jan 
70 Feb 


11 
Su, 
19% 
1s 
*119% 
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Jan 
Jan 
Feb 
Mar 


Year 
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WW 
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If) 
11 


4) 


14 


i2 
th 





i) 
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Stock Exchange Transactions— Continued 


tu Late 

Low Date 
9 Jan. 14 
1s Apr. 23 
12 Apr 2 
a Jan. lo 
165 0S Jan. 22 
1Ol% Jan. 16 
17% Jan Ss 
S2% Jan 3 
ms Feb. 15 
1) Jan 3 
DS Jan. 15 
11 Jan yf 
74 Mar. 18 
57 Jan i 
&% Apr. 17 
o4 Mar. 26 
rey) Jan a) 
23% Jan. 15 
51 Apr. 24 
19% Jan. 15 
17 Jan 
OSX Jan 4 
7) =©6Jan. 5 
ST Jan. 16 
27% Apr. 12 
*S0% Feb. 14 
3% Mar. 23 
74a Apr. 17 
SO™ Jan. 15 
105 Apr. 25 
4% Jan. 5 
6'. Jan. 29 
20 Jan. 15 
11 Jan. 15 
7) Apr. 17 
6 Mar. 20 
95 Mar. 19 
*75 Mar. 2 
26% Jan 2 
02% Apr. 12 
10S% Jan 2 
72 Feb. 19 
WO = Jan. 10 
shy Apr S 
37% Jan. 7 
% Jan. 2 
$34 Jan. 7 
00%, Mar. 2 
614 Jan. 18 
17% Mar. 25 

17 Apr. | 
117% Jan. 12 
67% Jan. 
1 Jan. 3) 
2 Apr. 15 
ISt. Jan ot) 
120s Jan 2 
2 Apr. 11 
IS\% Jan. 22 
17 Apr 3 
102 Jan. 24 
win) Apr. 15 
43 Jan. 2 
*72\% Apr Ss 
81% Jan 24 
59 = =Apr. 17 
™% Mar. 25 
$1! Mar. 25 
4% Jan. 22 
mo Jan. 2 
4% Feb. 8 
2% Jan. 16 
IS% Feb. 2 
S6 Jan Ss 
3% Apr. 11 
39% Jan 2 
41% Apr 17 
10 Apr 3 
A2k, Apr l 
BO Apr 5 
“17% Jan. 1S 
Ss Jan. 20 
21 Apr 12 
3 Jan. 10 
SO Jan. 15 
"206 OUJan. 15 
79% Jan 2 
°127 Apr. 17 
7 Apr 2 
22% Jan 2 
61 Jan. 10 
Apr. 18 
Apr. 23 
Apr. 27 
Apr. 17 
Jan. 7 
» Jan. 7 
Jan. 2 
Jan. 15 
Jan. 15 
Jan. 12 
Mar. 30 
72% Jan. 15 
92% Jan e 
70% Mar. 23 
9% Apr. 3 
21 Apr. 12 
19% Mar. 12 
34% Feb. 13 
53 Jan 3 


6% 
7 

15% 

130% 
*117 





Apr 
Apr. 
Apr 
Jan. 
Jan 





17 
19 

5 
10 


THE ANNALI 


Amount 
STH 'KS Capital 
Stock Listed 








Lake Erie & Western 11,.540,0t% 
Lake Erie & West. pf. 11.S40,000 
Lee Rub. & Tire.(sh.) 10). 00) 
Lehigh Valley (SoU)... 60,501,700 
Lizggett & Myers . 21,496,400 
Liggett & Myers pf pa YY bf 
Loose-Wiles Biscuit DAIST 2 
Loose-Wiles Bis. Ist pf $850) 000) 
Loose-Wiles Bis.Jd pf 2,000,000 
Lorillard (P.) Co 18, 173,800 
Lorillard (P.) Co. pf.. 11,306,700 
Louisville & Nashville 72,000,000 
Ackay COMP’S 41,580,400 
. Mackay Comp. pf. 50,000,000 
Manhattan Beach.. 5 .0000,.000 
Manhattan Elev. gtd. 57,700,700 
Manhattan Shirt Co 5.000, 000 
Maxwell Motors 6,874,200 
Maxwell Motors Ist pf. 11,521,600 
Maxwell Motors Jd pf 5,494,500 
May Depart. Stores... 15,000,000 
May Depart.Stores pf 7.012, 500 
Mexican Petroleum ii) 

Mexican Petroleum pf. 10, 

Miami Copper (85)... 3, 

Michigan Central .. 1S, 

Midvale St. & ©). ($50). 100,000,000 
Minn. & St. L. new.. 24,521,000 
Minn.,St. P. & S.S.M. 25,206.S00 
M St. P.& 8S.8.M.pf 2.603, 400 
Mo., Kan. & Texas. 3,500,200 
Mo., Kan. & Tex. pf.. 15,000,000 
Missouri Pac. tr. cfs.. 77,708,000 
Mo. Pac. pf., tr. cfs 45,642 500 
Moline Plow Ist pf 7.500.000 
Montana Power ..... 29,655 Wo 
Montana Power pf.... 9,700,000 
Morris & Essex ($50) 15,000,000 


N ACME Cod. (850). 16.680 200 
7 





Nat. Biscuit Co 20256, 000 
Nat. Biscuit Co. pf... 24,804,500 
Nat. Cloak & Suit. 12.000.000 
Nat. Cloak & Suit pf 1,700,000 
Nat.Con. & Cableitsh.) 250.000 
Nat. Enam. & St. Co. 15,591,600 


Nat. En 
National 


& St. Co. pf. 8,546,600 
Lead Co.... 20, 750.0n0 
National Lead Co. jt. 24,465. S800 
Nat. R. of Mex. 2d pf.124,626.500 
Nevada Con. Cop.(85) 9% 907.285 
New Or., Tex. & Mex. 12,235,000 
New York Air Brake. 10,000,0%) 


N.Y. C. & Hud. Riv. t247,896,2i) 
N. Y., Chi. & St. L... 14,000,000 
N.Y..C. & St. L. 2d pf. 11,000,000 
New York Dock..... TOU OD 
New York Dock pf.. 10,000,000 
N. Y., N. H. & Hart. .157,117,%% 
N. Y., Ont. & West... 58,115,900 
Norfolk Southern 16,000,000 
Norfolk & Western. . 120,448,000 
Norfolk & West pf... 25,000,000 
North American ..... 29,779,700 
Northern Cert. «$50) 27,079,550 
Northern Pacific . 247,998,400 


Nova Scotia St.& Coal. 12,554,000) 


QOH ICIT.GAS (825) 36 723,325 

Ohio FuelSup.($25) 19.813.000 
Silver Mining 15,000,000 
($25) 10.500.000 


» 
1 
(imtario 
Owens KBottle M 


ACIFIC COAST... 7,000,000 
Pacific Mail «$5).. 1,150,000 

Pac. Telephone & Tel. 18,000,000 
Pan-Am. P. & Tr. pf. 10,500,000 
Penn. R. R. (850) 199 265.700 


People’s Gas, Chicago 38,495,500 
Peoria & Eastern 10,000,000 
Vere Marquette ‘ . 16,241,200 
Pere Marquette pr. pf. 11,169,800 
ere Marquette pf 1.027.700 
lettibone- Mulliken 6.995 800 


Mul. Ist pf 1.000.000 
(R50) 42.943.000 


Pettibc ne 
Vhiladelpnia Co 








Pierce-Arrow M.ish.) 000 
Pierce-Arrow Mot. pf S.157.000 
Pitts. Coal of Pa . 2YOG1TD S00 
Pitts. Coal of Pa. pf 3405S 5000 
Pitts., Ft. W. & Chi 19,714,285 
Pittsburgh Steel pf 10,500,000 
Mitts. & West Va.... 29,208,200 
Pitts. & West Va. pf. 8,762,100 


Pond Cr. C.t.cfs. ($10) 1.225.680 


Pressed Steel Car Co. 12,500,000 
Pressed St. Car Co.pf. 12,500,000 
Pub. Serv. Corp., N.J. 29,999,600 


Pullman Co. . . 120,000,000 


RAIL ST. SP. CO.. 13,500,000 

Rail. St. Sp.Co. pf. 13,500,000 
Ray Con. Cop. ($10). 15,771,799 
teading ($50) 70,000,000 


(350) 28,000,000 
Reading 2d pf. ($50) 42,000,000 
Iron & St. Co. 27.352.000 
Co. pf. 25,000,000 
t.co.cs 


Reading Ist pf 


tepub 
Rep. Iron & St 
R. Dutch Co., 


St L.-SAN FRAN... 46,432,000 
St. L.-San F. pf.. 7.500,000 


St. L. Southwestern. 
St. L. Southw. pf... 
Savage Arms......... 


6,000,000 
Seaboard Air Line... 19,449,000 
Seaboard Air Line pf. 11,333,400 
Sears, Roebuck & Co. 60,000,000 
Sears, Roe. & Co. pf. 8,000,000 


Motor 





Saxon 














ST 








—Last Dividend 
Dat« Per 
uid Cent 
Jan. 15. ‘OS ] 
De« 1, ‘16 TS 
\pr 1 °ts |= 81.25 
Mar ] IS Se 
\pr 3. "ES 14, 
pr 1. ‘IS 14, 
Feb 1, "35 13, 
Apr 1, °IS §-3 
Apr 1 1S 14, 
Feb. 11, "18 Jig 
Apr 1 1S Ike 
Apr 1, "IS 1 
Apr 2 1%, 
Mar 1. "1S 1 
July 2, °17 Zhe 
Apr 1, "IS 1% 
July 2. °17 I, 
Mar 1, "18 1% 
Apr 1, “Us 1%, 
10, "IS $2 
1. “IS 2 
I, IS $1.50 
%. °18 = 
Feb 1 1S $1.50 
Apr. 15, ‘1S bly 
Ap! 15, "1S ines 
Nov. 10, 13 2 
Mar. 1, ‘1S 1, 
Api 1, ‘1S 11, 
Apr 5, “oe 14 
Jan 3. °IS #2.12% 
Mar. 1, ‘1S rey 
Apr. 15, "1S 1% 
Feb. 2S, "1S 1 
Apr. 15, "18 1h, 
Mar 1. "IS 1% 
Oct. 15, 17 $1 
Mar. J, "IS Il, 
Mar. 330). ‘1S 1%, 
Mar. *4), ‘1S 1% 
Mar. 15, "IS 1% 
Mar. 30), ‘IS ¥1 
Mar. 22. ‘1% br 
Feb a It, 
Mar 1, , i 
Jan 2. “Ss 2k 
Feb. 15. "1S b 
Sep. 30; °13 1% 
Jan. 14, "1S 2 
Jan 5, "3S l., 
Mar. 19, "1S I, 
Feb. 19, "1S 1 
Apr 1, *IS Ih, 
Jan. 15, ’1S s 
Feb 1, "1S 14, 
Jan. 1, "1S 2% 


Mar 1, ‘Ws 





\pr 1 IS #$1.25 
Feb 1, 18 1 
Dec. 26, "17 +83 
Api 1, °IS 1% 
Feb. 2S. '18 7 
Aug. 25, '17 l 
Feb 1 ‘ 1% 
\pr 1, IS 1% 
Jan. $1, ‘1S Tie 
Feb 1, °28 $1.35 
Apr 1, ‘1S 2 
Apr lt, 
Apr 1! 
Apr I, 
Mar 1, ‘18 1% 
Mar. 1, ‘1S lly 
Apr .. "a We 
Maur 6, "IS 1 i 
Feb. 20, "IS 1% 
Mar. 330, "IS 2 
Feb. 15, "18 9 
Mar. -4), "1S 1% 
Mar. 20), "1S 1% 


Mar. 30, "1S $1 


Mar 14, IS Mk 
Apr. 11, 18 50K 
Feb. 1, 18 1% 
Apr 1, "IS 1, 
Feb. 2S, '18$2.17477 


1 1% 
1 1% 
Apr. 19, ‘17 1% 


Pe- 
riod 


Q 
Q 
Q 
SA 


Q 
Q 


OOO: 


je & 


we ee 


New York, Monday, April 29, 
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111 





697% 


100 
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We 
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SI 
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IS 
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1 
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112% 
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1 
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1 & 
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111 
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Tt Py 
Ty 
a7 
6% 
19% 
18% 
127 
6SL. 
pe 
1 
ik 
NZL 
5M 
RTM 
43, 
° 4 
Jl, 
{1 
3% 
44 
41, 
10 
mi 
lOO 
PPL, 
MF, 
Nbe 
2 
S1 
m4 | 
GN1, 
AT% 
+S 
Ys 
115% 
45 
245% 
79% 
sO 
I7T% 
72 
K, 


Trans 


90 


GAL, 
18 
58, 
93 
QS 


115% 


Hw 
97% 
24% 
S0 
37 
37 
8014 
97% 
73%, 
9% 
21 
19% 
4043 


actions 


“*hange 


A 


1% 


2% 
& 
3% 


1918 


7) 
rie 
(nm) 
mm 


63 500 
Ltt) 


SOD) 


7m 


i) 
1) 


Loo 
1 


1M) 
1%) 


iM) 
1H) 
1m) 


» MD 
14.200 
A 
sim) 


“iM 
3 000 
2h) 
Oo 
1.500 


2.000) 
1) 


OM) 


2 SOW 
“Aw 


18.400) 


2m 


P00) 
2.810 
4, 10) 

300 

2) 

20) 


100 
3.100 
3,300 

10 
1,100) 

iM) 


3,100 
200 
6,100 
100 


100 
605 


7.000 
5.100 
63,600 
13600 
300 
3,400 


5Oo 





a ¢ ae 











New York, Monday, April 29, 1918 


THE ANNALIST 
























































2 
New York Stock Exchange Transactions— Continued 
c Yearly Price Ranges- ‘ STOCKS. Capital r-—Last Dividend—. -- Last Week’s Transactions—————_, 
1916. 1917. This Year to Date. Amount Date Per Pe- 
High. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First High Low Last. Change. Sales. 
404% 22 29% 15 18% Feb. 19 155% Jan. 15 Shat. Ariz. Cop. ($10) 3,500,000 Apr. "1S te Q 17 17 16% 6% — % 00 
ws Sn 59% 25% 39° Feb. 5 25% Apr. 11 Sinclair Oil & R.(sh.) 1,000,000 Feb. 28,°18 $1.25 Q 28% 25% d 27% 1% 6,300 
93% 37 74%, 33% 60% Apr. 22 39 Jan. 24 Sloss-Shef. St. & Iron 10,000,000 Feb. 1, 17 1% GO, = (BS 3S 1% 1,800 
| 103% 91% 99 98% S7T% Apr. 4 S81 Feb. 28 Sloss-Shef. S. & 1. pf.. 6,700,000 Apr. 1, 718 1% Q | i a 
240 146 209 135 162 Jan. 10 158 Jan. 10 South Porto Rico Sug. 4,500,000 Apr. 1, ‘18 5 Q Lt 
120 106 11445 100 1465 Feb. 7 102 Jan. 2 South Porto RicoS.pf. 3,981,500 Apr. 1, 18 2 Q fu 105 2 tee wae 
| 10444 G4 98% 75% SS% Feb. 26 S01, Jan. 24 Southern Pacific ....272,823,400 Apr. 1, "18 1% Q 5% S5% x2 1% 7, OO 
} 364% 18 33% 21% 25% Mar.14 20% Apr. 17 Southern Railway err ‘ a 21 21! AU 2046 , 6,200 
Tota 56 70% 51% 617% Mar.11 57 Jan. 16 Southern Railway pf. 57,477,100 Nov. 20, "17 2% 5R% as oS OO 
107% 386 100% Ti% “% Feb. IS 8 Jan. 9 Standard Milling . 4,839,300 Feb. JS, '1S t2 Q $43, Y4%y 4 tH4y, 2% 100 
94 85 90% 78 _79 Jan. 25 79 Jan. 25 Standard Milling pf.. 6,488,000 Feb. 28, "18S 1% Q . 79 <<  aaaee 
167 100% «11044 33% 56% Feb. 19 35% Apr. 24 Studebaker Co........ 30,000,000 Mar. 1, '18 1 Q IN7% ag 457% 3 85,100 
x 114 108% 10S% 85 % Feb. 6 9% Mar. 27 Studebaker Co. pf.... 10,965,000 Mar. 1, 18 1% Q a 90 nae 
‘ 79% 448% 53% 35% 1% Keb. 9 38% Jan., 2 Stutz Motor..... (sh.) 75,000 Apr. 1,°IN $1.25 Q 44% / i 4331 7 300 
al wa oa 51% =30% 40% Apr. 26 34% Mar. 25 Superior Steel........ 5,954,500 Feb. 1, ‘18 1% Q 37 10%, 3 39%, + 2% 7,90 
1 .- .s 102% (9 9 Feb. 16 9 Feb. 16 Superior Steel Ist pf. 2,221,700 Feb. 15, '18 2 Q OS iss Seema 
19% 15% 192 ili 18% Apr. 25 12% Jan. 2 eae: © OC: CR cscadien? .. secsaces ° se 17% IN% 1 Isy + % 13,800 
241% 177% #£=.1243 144% 160%, Feb. 2 13616 Jan. 7 Temes Ge. <sccass 66,672,300 Mar. 30, ‘1S 2144 Q 148 148 { 143 41, 3,700 
21% 6% 19% 11% 19% Feb. 20 15 =Apr. 10 Texas Pacific ....... OL eae in ‘ : oe az Jane 
681%, 48% 48% 14 21% Jan. 3 16 Apr. 2 Third Avenue ...... 16,590,000 Oct. 1, °16 1 +A 162 1s 1S 1% 1,200 
oe PT 206% 165 he Mar.13 178 Jan. 18 Tide Water Oil....... 31.900,000 Mar. 30, "18 +5 Q Jo oe. _. sieaeamnd 
60% 45% SOS, 12%, % Feb. 21 48!4 Mar. 25 Tobacco Products .... 16,000,000 Feb. 15, '18 | D1, nes 1%, 12,150 
1091, 90 105 86 % Feb. 2 S74 Mar.19 Tobacco Products pf. 7,948,500 Apr. 1, "1S 1% Q 76 an oe 
12 5 10% 4 5144 Jan. 24 bu Jan. 2 T.. 8. Lb. & W.c.08G. B20 B §. ..csscce ar ‘ me sa - Vasocues 
19%- 8 15 8 1214 Jan. 24 814 Mar. 15 T., S.L.& W.pf.c.of d. 8,694,500 oe aa on Sty - 
a ~ 48% 37 103% Feb. 16 3914 Apr. 24. Transue & W. st.(sh.) 100.000 Apr. 15, "1S $1.25 Q H%% Toh thea ly A) 
99 4 95 62 6544 Jan. 31 47 Apr. 12 Twin City Rap. Tran. 22,000,000 Apr. 1, 1S 1 Q 17% $7 7 M4 200 
110 S6 1091, «=&83 104% Mar. 2 10 Apr. 9 UNDER. TYPEW'R. 8,440,000 Apr. 1, ‘1S 1% Q ae ee oe 
120 110 120 112% 112 Feb. S 107 Apr. 9 Underw. Type. pf. 2,900,000 Apr. 1, "18 1% Q ._ i 
129 87% 112 5914 7 Apr. 19 65 Jan. 24 Union Bag & Paper... 9.775.300 Mar. 15, "1S $1% Q 75 7: 75 : 100 
153% 129%, 149% 101% 1233, Feb. 2S 109% Jan. 15 Union Pacific ....... 222,291,000 Apr. 1, 18 2% Q 120% 120% 11S% 1% 9,7 
84% 80 85%, 469% 744% Mar. 11 64 Jan. 3 Union Pacific pf..... 99,543,500 Apr. 1, °1S  - SA T0% 707 ) TO% IK, 1iK) 
ai a 49% 34% 40%, Apr. 27 37 Jan. 2 Unit. Al. S. t. cs.(sh.) 500.000 Apr. 20, "1S $1 Q 10) 4) Ht, A 1 S00 
105%, 90 127%, = 81% 99 Jan. 235 S3% Mar. 28 United Cigar Stores.. 18,104,000 Feb. 15, '18 2 Q 9034 tH) S714 1 5,300 
120 115 1206), 9% 106 Apr. 10 101% Jan. 5 United Cig. Stores pf. 4.526.660 Mar. 15, "1S 1%, Q me: «3. Pee 
80 72 80 64 70% Feb. 14 691, Jan. 7 United Drug ........ 19,989,000 Apr. 1, ‘1S 1% Q 7 8 «¢... /eantea 
53% 52% 54 48 50 Mar. 9 46 Jan. 24 Un. Drug Ist pf.($50) 7,500,000 Feb. 1, '18 ™% Q aT) ahs 
9% 91 91 74 SO Jan. 2 T77% Apr. 11 United Drug 2d pf... 9,104,500 Mar. 1s 1% & 77% 77 77% 1% 100 
Aaa || 94 96% Mar. 7 95 Apr. 22 United Dyewood pf.. 2.N0,600 Apr. 1, 18 1% Q % 95 Tr 1% 100 
169% 136% 154% 105 3 Feb. 18 116% Jan. 16 United Fruit Co..... 48.792.400 Apr. 15, "18 2 Q 123 124 iz] 1 1,600 
21% 7% 11% $44 744 Apr. 25 4% Jan. 15 United Rys. Inv. Co. 20,400,000 ........ ‘io ; 74 7 6% + 1% 3,700 
39%, 17 23%, 11% 15% Apr. 26 1014 Apr. 9 Un. Rys. Inv. Co. pf. 15,000,000 Jan. 10, '07 1 12 15 1514 414 1,800 
281 15% 24% 10 15% Feb. 18 11% Apr. 6 U.S.C.I.Pipe & Fy.Co. 12,106,300 Dec. 1, 07 1 > Me 13 13 1 100 
{ 67% 48% 63 42 47% Feb. 1 11 Mar. 26 U.S.C.1.Pipe & Fy.pf. 12,106,300 Mar. 15, "18 14 @Q ; , eee 
“49% 22% # +#$.%21% 16 16%, Mar.16 14% Apr. 19 -U. S. Express........ 10,000,000 Nov. 29,°16 $8 Sp. 14% i4? 1414 : 100 
170% 94% 171% IDSs 130% Feb. 19 114 Jan. 5 U. S. Indus. Alcohol. 12,000,000 Mar. 15, ‘18 1 Y 125% 127 ty 1% 24,500 
114 991, 106 &§ 99 Mar. 21 9 Jan. 10 U. S. Indus. Alco. pf. 6,000,000 Apr. 15, "1S 1%, Q 7 97 5 2 215 
49 22 22%, 10 17 Apr. 20 S Mar. 6 U. 8S. Realty & Imp.. 16,162,500 Feb. 1, °15 1 5 if 13 j 100 
70% 47% OT 45 59% Feb. 19 51 Jan. 15 U. S. Rubber Co..... 36,000,000) July 31, 15 1% .. 58% 59 ‘ S714 “% §.400 
115% 106% 114% #91 104% Apr. 4 95 Jan. 16 U.S. Rub. Co. Ist pf. 61,725,800 Jan. 31, "18 2 Q 10% 104 103 1 740 
81% 57 67% 40 19% Feb. 19 36 Apr. 13° U.S.8m.,R. & M. ($50) 17,555,750 Apr. 15, ‘1S $1.25 QS 37 i 200) 
53% 50 524% 43% 15% Feb. 1 42% Apr. 12 U.S.S..R.& M.pf.($50) 24,317,500 Apr. 15,'IS S7%c Q 44 14 5 43% 1% 200) 
129% 79% 136% 79% 98 Feb. 1 S644, Mar. 25 U. S. Steel Corp... ..508,495,200) Mar. 30, "18 744, Q 961 5 " 94%, 1y, 315.800 
123 «(115 121% 102% 112% Jan. 31 108 Mar.25 U. S. Steel Corp. pf..360,314,100 Feb. 27, 18 % 2 110% 1 ‘ 11005 : 1,508 
130 74%, «118% TOY 5% Feb. 19 76% Mar. 25 Utah Copper ($10)... 16,244,900 Mar. 30,°1S $2.50 Q &1 a1 791 % 4506 
27% 16% 24% 9% 15% Feb. 18 11% Jan. 2 Utah Securities Corp.. 15,707,000 ........ 12 125, 1% 100 
51 36 46 26 47 Apr. 2 33% Jan 2 YA--cAx. CHEM... 27,984,400 Feb. 1, ‘18 sje hCG 43 17 { {514 ” 17,825 
' 114% 108 112%, 97 104% Apr. 98 Jan. 16 Va.-Car. Chem. pf. 20,012,200 Apr. 15, ‘1S 2 Q WH, 104 Hal, ly 100 
: 72% 41 77 46 70% Mar. 22 HU Jan. 5 Va. Iron, C. & Coke.. 9,073,000 ........ 681 69 Gu 1 100 
101% 7 10% 6 8% Mar. 22 7% Apr. 3 Vulcan Detinning .. ee, eee ei S 2 bh — ers 
261, 20% 24%, 20 SLL Apr. 25 25 Mar. 11 Vulcan Detinning pf. 1,500,000 Nov. 30, ‘18 20 RN BR, RY 100 
17 13% 15% 7 4 Jan. 2 7 Apr. 26 WABASH ......... 43,551,500 ........ a, ss 7% ,’ 7 % G00 
6% 41% 58 361%, 441, Jan. 2 39% Apr. 12 Wabash pf. A... 46,200,000 Jan. 31, 718 1 Q 101, 10, ka Boy, % 1.100 
32% 2 son 18 231, Mar. S 2014, Jan. 15 Wahash pf. B....... oe re ar : old Lh pals “ GOO 
144%, 123% 144 70% S34, Jan. 15 71% Apr. 26 Wells Fargo Express. 23,967,300 Apr. 20, "1S 1% Q 71! 71 , 71y 1%, 100 
34%, 24% 23 12 17% Feb. 15 13 Jan. 15 Western Maryland... 45,425.00 9 ........ 13% 13 ‘ 13%, & “my 
pe 48 35% 11h Feb. 15 20 Jan. 29 West. Maryland 2d pf. 9.350,700 — ........ eT) ) 5 4 0 
x mane 18% 10% ij’. Feb. 15 13. Jan. 2 Western Pacific Ry.. 43,728.40 ........ is : 14! 14 { 141; va 100 
| aa iu 52 dp! 5S Feb. 6 46 Jan. 3 Western Pac. Ry. pf. 25,064,200 Feb. 20, ‘1S 1% Q 51% 51 1 51% r 1m 
105% «87 99%, 76 %5°4 Apr. 15 S5% Jan. 2 Western Union Tel... 99,817.100 Apr. 15, 'IS 1% @Q H4% 4 , 03314 1% Son 
71% 51% D6 < 31. Feb. 19 38% Jan. 17 Westing. E. & M.(850) 70,815 950 Jan. 31,°1S 87sec Q $11 1] 4 {Ol i, > OW) 
79 70% 70) 4's Feb. 20 59 Jan. 11 W.E.& M.1st pf.(8)) 3,998.700 Apr. 15,'1S S7%c Q G44 ™ ; 
7% 21 2% #$%j%®T™ 10% Feb. 27 S Apr. 22 Wheel. & Lake Erie.. 34,117,500 ........ S Rl, 600 
581, 46 505, = 165% 22% Feb. 18 1714 Apr. 17 Wheel. & L. E. pf... 10,157,200 ___........... a ‘ 1714 
59% «©6455 52% 33% 151. Feb. 20 36% Jan. 2 White Motor ($50)... 16,000,000 Mar. 30, ‘18 $1 Q $2 j 42 ae '% 100 
814% 34 381% 15 22 jena. 3 1514 Jan. 15 Willys-Overland ($25) 41,606,500 Feb. 1, '18 Be Q 17 { 1653; 17 % 12.00 
117 94 100 6s S21, Mar. 19 75> Jan. 3 Willys-Overland pf... 14,529,300 Apr. 1, ‘18 1% Q K&D go SD 19 "200 
~~ x 2 59 6Jan. 19 45% Jan. 2 Wilson & Co......... 20,000,000... J ia 5D z, at) 13 100 
“i — 107 py 98% Mar. 22 98% Mar. 22 Wilson & Co. pf...... 10,673,400 Apr. 1, "18 1% Q . OS%, _ 
56% 33 544 £33 39 Jan. 3 36 Apr. 8 Wisconsin Central 16,147,900 i otdaietegl ; oe > paella i Ae 
| 114 118 51 99% 120% Jan. 3 110 Mar. 25 Woolworth (F.W.) Co. 50,000,000 Mar. 1, '18 2 Q 114% 115 1% 11% 4 2% si 300 
36% 25 37% 23% 434. Apr. 19 34 Jan. 4 Worthington Pump... 9,832,500 eo ere eer , ; 131% $33 4:3 3 Pg 200) 
100 95 97 R8 91% Apr. 6 85% Feb. 5 Worth. Pump pf. A.. 4,409,300 Apr. 1, ‘18 1% Q w ; 
661% 52% 63 50 64% Apr. 23 59 Jan. 18 Worth. Pump pf. B.. 7,759,100 Apr. 1, ‘1S 1% Q tH tid { G4, \% 600 
tIncluding the amount of New York Central Railroad stock listed. -{Paid in scrip. 
§ Does not include extra or special Amount. Kind. Albany & Susquehanna. .*180 Dec., "17 “i Shirt pf 102 ne. ae 
dividends paid on separate dates from Am. Shipbuilding...... 2 % Extra Amer. Coal........... 42 = June, ‘17 M ee 45 Dec., °17 
She Sein Gepenet, on teflews: Burns mvenhers. sanweee ‘% Stock Amer. waren pf., B. 91% Aug., "17 M & S.S.M.I'sd1. 75% Nov., 16 
Bush Terminal ........ 2% Scrip Amer. Snuff pf.... 98 Oct., "17 | M & Birm. pf 81% Nov., ‘16 
Amount. Kind. Cerro de Pasco........ Qe Extra sooth Fisheries 1st pf ba Aug., "15 | M Ward pf. 111 Apr 14 
Consolidated Coal...... 3 Extra Distillers Securities... 14% Extra Canada Southern 55% Apr.,'17 | M Trac. ($25) 16% ea, M7 
(Paid Feb. 11, 1918.) Gereral Electric....... 2 & Stock Car., Clinch. & Ohio.... 22% Aug 17 N &@ 8. £.... Wi raettgl 17 
General Chemical.... 21% Special G. W. Helme Co...... 4% Extra ee aera 4) Oct., ‘17 Mex. Ist pf 15 Mar.. '17 
SS eas ee BS Stock Kennecott Copper. .....50c. Extra Chicago & Alton pf.... 22 Aug., 17 & St.L.1st pf. 80 Now , 16 
(Paid Feb. 1, 1918.) Morris & Essex 37%ee. Extra Chi, & E. Ml. tr. certs.. 4% Oct., "17 k. & Western.. 104% presen a7 
Liggett & Myers.. 4 Extra Mexican Petroleum— Chi. & E. Ul. pf........ 7% Apr., 17 Tel 51 Nev., 15 
(Paid Apr. 1, 1918.) (Paid as nearly as Chi., St. P., M. & O. pf.. 130 Apr., "17 ion ($25)..... 70% Apr., "16 
Lorillard (P.) Co...... 206 Stock possible half in cash Cleve. & Pitts. ($50)... 80% Apr., "17 | yw Mach. pf.. 108 ‘ Dec., 17 
(Paid April 10, 1918.) and half in Second Lib- Do special guaranteed. *50 Apr., "17 | | wing pf.. 924%, Dec., °16 
Vhio Cities Gas.. bY Stock erty bonds.) Col. Fuel & Iron pf.. 112 Mar., "17 ast 2d pf 72 Sep., °16 
(Paid Feb. 11, 1918.) Owens Bottle Mach. Co.S0c. Extra Cripple Creek Central... 33 Aug., °17 | ¥F Mail pf . 101 June, "17 
Union Bag & Paper 2 Extra (Payable in 2d Liberty Dayton Pr. & Light pf. 97 Nov.. 16 | 1 Tel. & Tel. pf... 954 Auz.. 17 
(In Liberty bonds Loan 4s.) Detroit & Mackinac... *70 July, "12 I Cc. & St. L. 63 i Dec ; "IT 
paid Jan. 25, 1918.) Pacific Mail............$2.530 Extra Diamond Match...... . 130 Jan., ‘17 F Ill. C. col.... 60 eis: 47 
oe Shattuck Arizona. .25e. Extra Du Pont Powder pf.... 104% Dec., "16 R & Saratoga .. 917414 Dec. 16 
Standard Milling.. 1 &% Stock Eastman Kodak......... *H Aug., "15 Ivy Dyewood 61 “ tel "17 
* Includes extra or special dividends Tide Water Oil.......-. 3 % Extra Erie & Pitts. ($0))...... @2% Dee., ‘15 I Paperboard 16 39 Nov., °17 
, os titfows: U. S. Steel common.... 3 % Extra Hav. El. Rys., L. & P.pf. 105 May, ‘17 Vir Ry. & Power... 47% Sep., ‘16 
Helme (G. W.) Co...... 190 Jan., "17 A Bruton - 2al Sep., "14 
Amount. Kind. Helme (G. W.) Co. pf.. 117 Nov., 16 we Bruton pf..... 12214 Apr., "17 
- Allis Chalmers...... %% Back The following are the last sales of in- Hocking Valley......... 112 Apr., "15 Westiax. Ate Brake. ... 348 Poti 47 
Am. Brake Shoe & Fy. 1 % Extra active stocks : Kayser (J.) 1st pf..... 118% Feb., "17 Woolworth pf . 14% anal "17 
Am. Car & Found. com. 1 % Extra Acme Tea ist pf.. u2 May, ‘17 Keokuk & Des. M. pf.... 29 Mar., ‘16 *Odd lot 
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The Trend of Bond Prices—Average of 40 Listed Issues 
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High. 


E. T., V. & G. con.5s 94 

Erie gen. 4s. sseée Ae 
Erie cv. 4s, Series A 44% 
Erie cy. 4s, Series D 30% 


FT. W. & D. C. 6s. 97 


GEN. ELEC. deb. 58 95% 
Granby Con. cv. 65, 
Bertes A .ccscs 95% 


Granby Con. cv. 68, 


Series A, sta.... 95 
Gulf & Ship I. 5s... 77 


HOCK.VAL. Ist 4%s 76 
Hud. & Man. ref. 5s 5it 
Hud. & Man. adj. 5s 16% 
ILL CENT. ref. 4s.. 79 


I. C., Lou. Div. 34s. 64% 
I. C., St.L. Div.3%s. 68 


Indiana Steel 5s 95% 
Inter.-Met 4%s..... 
Int. Agricul. 5s..... 71 


Int. Rap. Tran. 5s.. 82 
Int. Mer. Mar. 6s... 91% 


K.C.,FT. 8S. & M. 6s.100% 
Kan. City Term 4s. 75% 
Kings.Co. E.L.& P.6s 90 
Knox & O. 6s, T.E.101 


LAC. GAS Ist 5.... 97% 
Lack Steel 5s, "50.. 90% 
Lack Steel 5s, °23.. 95 
Lake Shore 4s, "28.. 84 
Lake Shore 4s, "31.. 81% 
L. V. of P. con, 48.. 78 
Lehigh V. cons. 4%s 87 
Liggett & Myers 5s. 98% 
Lorillard 7s... ..114 
Lorillard 5s......... 914 
Louis. & N. unif. 45 83% 
L. & N., Ala. 5s, ‘36 
We De Stscsensesans 


MANHAT'N cons. 4s 78% 
Mex. Pet. 6s, Ser. C.106 

Mich. Cent. deb. 4s 74 

Mich. Cent. 5s, Rec. 92 

Mich. State Tel. 5s. 88% 
Midvale Stee] 5s..... 

M. & St. L. cons. 
Milwaukee 
M& St.L.1s 
M., K. & T 
Mo. Pac. 
Mo. Pace. £ 
Mo P. Ist re 

Mon. Pow. 5s, SerA. SS 
Mob. & O. gen. 48 65% 
Mohawk & M. 4s.... 79% 
Morgan L. & T. 6s.100 





NA.STARCH deb.5e % 
N.¥.,O.T.& M.Ine.Se 45% 
N. ©., Tex. & M. 65 93% 
N. Y. Air Br. cv. 63 9 
N. Y¥. Cent. deb. 6s 93% 
N. ¥. C. gen, 4%s,.r. 70 
N. Y. Cent. 4s, '34.. 78 
N. Y¥. Cent. ref. 4%s 81% 
N Cent. cons. 4s. 72 
C. & St.L.d.4s 62 
N. Y. & E. Ist e. 4s 78 
N.Y.G..E.L..H.&P.4s. 9% 
N.Y..N.H.&H.dJehb.6s8 84 
NY,.N.H.&H.c.48,'5 4 
»..0. & W.ref.4s 64% 
Y. Rys. adj. Sa.. 18%, 
Y. Telephone 1%s 86% 
Y., W. & B. 44zs. 47% 
Nor. & W. con. 4s &2Yy, 
Norf. &@ W. zen 63.1% 
Nor, & So. Ist 5s... 84% 


Nor. Pecific 4s... . 90% 
Nor. Pacific 3s... “¥% 
Nor. States Power 

Ist & ref. 5s.... S7 


ORE. RFR. R. & N. 
COMO. B.cccce as TH% 

Ore. Short L. Ist #s 102 

Ore, Short L. ref. 45 83% 


PAC, COAST s.... 
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Penn. gtd. 4%s..... 96% 
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Penn, gen. 4% .. MOM 


ree Marq. Ist 5s. SIT 
Peo. Gas, C. ref 
Public Service 5s 7S% 


READING gen. 4s.. 82% 
Rio Gde. W. Ist 4s.. 4 
Rio G. W. C. T. 48 51 
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Total Sales $31,616,000 Par Value 


Net 
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I ; ; <5 3 
. ys sk 4+ uA 
iw titehy + re 
7 April 20 
Asked 
2% 
yur 
+) 
4 ve 
Suet 
") 
40) 











MONTREAL 














Net 
lig Last. Ch’ge 
17 
a7 
+> 41s 
‘ 185 
10 
13) . 
4 S442 % 
2 51% + 21% 
31 + I 
76 +4 
4 . 6H ° 
; 91 
On 
76 
108 
‘ 8 
ie 8 + «A 
4 4 “ —2 
j 7 76 % 
o 2 25 
+ iD 
” ww 
Gs, We Ly 
. ry a 2% 
100 1 
27 27 
4 162 
‘ m4 
130 
( 110 ° 
’ ti% 74 1% 
10 M 4 14 % 
M 7H 75u 
M thy GM . 
M ts UT% 4 
7 79 ba) 
4 vk, 
j 70 168 ° 
76 Tits 2 
’ I is 17 1% 
INts 117% ” 
k... 208 208 
M GA"s O34, 
2% 112 % 
4 i4 
™% 58% Us 
Cis” ool, I 
24 M% 
0% 149% Vy 
E rl ”? 
4 , 2 25 
‘DS 
On R414 4+ ra 
x 100% 
na 93 
OO 72% 





Continued on Page 45 











Montreal Securities 
Sold—Quoted 
PORTEOUS & CO. 


treal Stock Exchange, 


Af 


Xavier Street, 
EAL. 


ALICCUIS 
MONTR 
Wire Us at Our Expense. 
Full Information Furnished. 








Trading by Days Range, 1918 Net kange, 1918 
High Low Sales High Low Last Ch’'ge High Low Sales 
Monday ~~ Bea ee | se ST *Midwust il.. uo sv uw & 1% 3 3, 10m 
Tuesday 13 be i ‘Midwest Oil : ° . 10, 10 
Wednesday "7 *Midwest ef l 3 9 2°}, MO 
Thursday 4 by *Mine ral W 2te + h +h 27 12. 74M 
Friday | a oy *N. ¥. Chino Oil 44 1 11% - ”) 
Saturday + = Nw *N. y. Ohla. Ol , ts % , =-14) 
. _ 106,300 "i *Northwest il... 64 2 i ? 1 4K 
3 *Oklahoma Oil.. 4 ee rir - wT 
Total ...cccccccsee 200,585 SOs SO | T8001 = < — es il PA mae r a 47 ° 
INDUSTRIALS ti pane if “ he : % nie 
7 P = 2h kmui P. & Sle ‘ t “as 
Range, 1918 > <_—" 4 
; ' 21 mar Oil & Gas p27) + 1 } : 
High Low Sal-s High Law Last a > soieus.-iite oil 4 - i 
1% 6% 7.2 FActna Expl S&S, NM 17 *Queen Oil 25 1 - = 
61 t1% 125 *Aetna Ex. pf.w.i. 564g 35 36% *Rice Ol! , a an 
77 6s 100 *Air Reduction rid ; % *Roval Ol) ...... ‘p on lq 1" $, 46 
= —_ _—_ 9 -Am. Tob. Reg. 15% s *Sapulpa O. & R.. &% , as Ls ; 
8 . -A. Tob. Coupon 1654 %, s.300 Sequoyah O. & R. | oe vm - 
2,6 *Burns Bros, Ice.. 24% 1b 100 *Sinclair Oil ..... 17 » w , smn 
*Burns Bros.2d pf. 64 1% 7,00 *Stanton Oil 2 ’ ‘ie the , 
“OW *Car Lt. & Power % 1% 400 *Stockton Oil sl 10 _* 
200 Carwen Steel 78 74,200 *Texana O. & R.. 90 sy 4 = = oe 
7,500 Chev. M. C., w. i : 305,000 *Tuxpam ......... 6% 4 2 4 3 saanive 
300 Curtiss Aero 200 Un. W. Ol, new. 1% 1% 1's 1S wt . 
400 *Electric Gun *. sk, 100 *Victoria Oil, new. 4% e+ & = . 1.2 
100 Emerson Phon 3 
#0 *Free, ort Tex.Sup. 30% MINING STOCKS os ys $17 
250 *Hall Sign: 5A 5 , : : * : 
100 — ee 23 , og = “oe ka-Br ( ol. an % Ye m™+ & we% ty nip aed 
100 Inter. Rubber Rg Rls Rly p Me merican Mines.{> ns sp +1 25% 4% 1 he peer 
800 *Int. Trad. Cor % ~y + s 2 Atlanta : os #1014 ” 9 1, 100% 100 ” 
1,000 Keystone T. & R.. 18% IN) 18h =" pare iver Se, oe Sh eS = oe 
“0 Lake Tor. Boat 29, 3 - igs a a Copper s Bb % ” os we (mn 
O55 *Lim clans ine = - : ooth cocane TO 5 - LY | 1, tH 
oe — ee ae 41 Boston Montana..+54 51 3 101% 100! W 
vo 4Mk) *Maxim Munit 9 oy i *Kradshaw Copper. ly ly ro 101% wr. 1,0 
300 XN. Y¥. Trans 1% > 13's % ) Butte-Detroit isa, cae Ay sy 11% YS (oe 
900 Nor. A. P. & | DA 2 » 40 <a Min oh a 2 © + 1 191% = WNT ; 
2) Peerle Tr. & M. 1 1 it 7 Stumet & Jet it ‘s id te hd 5 ' 
a °Poulnen vhs ke ~ 0 rT) os = & I 19 rs Canaga Copper..... 1% 1% 1% % 86% pin 1 ’ 
1 36,000 Smith Motor Tr 2 2A—* | ma po ni oe “ue %% A — %& ag Ow 04 
Sle MW) *Standard Motor eS re | tin Po J - Si - M. i ,. A nliste 
113, 19.900 Submarine Boat %, 12%, 15% 1% rin 1%a Coco River . in 2% 2 2% 
t 4.600 *Thio. Co. of Am 4! 41, % 2% 1s Con Ariz, Smelt.. 2 2 + 
Hi 3.400 Triangle Film « 7, tA ti a i ee ee Min... 5%  < % ol hy 
19% = 5,900 “United = Motors... 26% 25 25 - 1% nem ons. Homesteau. 3% ‘ “4 
1 6.50 tC. 8. L. & H 1%, 1" le + %& 9 a eee Valley 1% 1% l~ + % 1 
is. 10%) "I. S.A H tly 2K th Thy _4% 2.806 Cresson Gold. . 1% 4% “™ + 1 | R 
11 11.4) 1 8. Co 5 5%. oh + ky an) 3, SU *El Salvador Silv.768 io to 5 ‘ oe 
‘ 6 87.200 *Wrieht-Mar. Air. %%% Shi Sty Nw 1 ie 30,700 "Emma Copper.. s'2 i's sa i ee aig: 
1, % 7,7) *Eureka C. Mg... If, 1% Ves My bo ereait ee gg 
STANDARD OIL SUBSIDIARIES ™ ‘2 «1,4! *Globe Dom. Cop. 5 ry % Owoniat On C 
2 ee ee 1] ff of gam Gotitiea Cons. oy Continent 
a z suckeye "ip an v7 ’ ‘ . stir +2 42 es nt i 
145133 “© Galena Sig. Ol...185 135 | , A 4,000 Gold Merger... 2 Sle shy 1 cum! ‘ 
19 1N0 43 11. Pipe Line 1NS 1x6 i w ta Loe oGreat Send tH rr “6 Barek 
ih) 93 20 Ind. Pipe Line rt) gx 5 | ,if “2 9,00) Green Mons. M i4 , i ts Quiena-Sta 
365 300 143 Ohio Oil 331 323 3 on rita oi" gy Ri as” Pa Z — * Galena-Sigr 
7 7 6 3 . oe - 2 y Mines % d ; 
20 23 South Penn Oil : - 15 1h 1,.¢u0 *Iron Blossom hy Se ay ater peg ag 
ow . 20 Stand. Oil of Ind..636 635 4 z, = an Indiar P 
m = > ake = “ - a | % ¥ S71) *Jerome Verde. th tng fA pian Re 
ANS 4N5 + Stand. Oil of Neb. .485 4x5 15 pm as # a “ : : t i Interr o t 
aes BT 108 Stand. Oil of N. Y.265 295 « | 2 TS Lee ts. Prescott ¢ 9% 8% Nhe % National Tr 
- - | 40 aos) 6,700 *Jim ‘Butler. THY 66 7 1 New York T 
MISCELLANEOUS OILS | ‘ A 5AM) *Josevig-Kennecott — % it % + 4 | Northern Pipe ‘l 
} 24 1 xu Jumbo Ext a 1 Zz +1 | Ohfe on 
t sO *Allen Oil ky te ly i 2 ” 3M, *Kewanas i iti 5M | cae aad 
16 6 12.470 *Am. Ventura Oil. 11 ” 10 + u, La Rose Consol. % ! ly Prairie DN € 
ix 4, 11,000 *Barnett O. & G 5 L, lt, M% 1 *Lampazos Silver 1% 14 1% Prairie Pipe I 
33 “oO 540 *Boston-Wyo. Oil. 24 an L, % 2.400 Louisiana Cons % lis le Solar Refinine ¢ 
n, 6 3.800 *Cosden Oil ™ 6% ity % | 4 > 700 Magma Copper iS $e 3h Southern Pi 
13 fe «11,400 Crown Oil a ts % a <% 2,000 Marsh Mining. rt aly Me | South Penn 
1%, lanky 1,500 *Dixie Gas 10F%, | Wy, the 2%! Mason Valley 5 42 5 % | Southwest Per 
1, % 11,900 *Elkiand 0. & G + gp | iw 14 Mogul Mining +15 15 1s | Standari Oi 
16 s 25,700 *Rsmerald vil 1 ‘ H 15 it 9.inn) *Monster Chief tlo 7 s 2 Standard O 
4 the 5.40) *Federal ii oot a2 4.00! "Mother Lode... 4 - dIty + My, Stand Oil ¢ 
a ni  *Friur Oil ,, s ; dM) * Nath Leasing ily fy 5 le | standard Of} 
7 2h 7, *Glenrock Oil bia ts 5 i2,04) *Natl. Zine L..740 2s 20 1 Stanéard Oil 
Tt - w) *Hanover OF. © G. FAK + % 21 | Ba 3.0) *Nevada Ophir M.Ti8 18 18 Standare Oil 
wth wi) *Houston Oil H y 23 13 5.200 *Nevada Rand....423 21 22 : | Standard Oil 
+m 2.100 *Inter Pet 141, Ih Ist, Mit 1.7) *New Cornelia 17% «16% 17% + 1% || Standard Oj 
mh 1h mm + Ms nt, Ss 1.100 Nipissing K% ly % + % Swan & Fir 
i Se : Vas, %, 3,4) Nixon Nevada.... ne) % +t*y,* Union nk I 
24k. lite 184, 18% Tay Hy 1% 3,000 * mandago Mines. %% 1% 2 + % | Vacuum Oi 
Ls ’ le id ts a7 4 400 Provincial Mine. .t54 51 ae ee nr sent seagate 
BALTIMORE ree, | ve 
Sales. High. Low. Last. Ch'ge. i i High. Low. Last. Ch'ge 
310 Franklin - 4% 4's - & | 0 Gen, Electric..142% 141 142% A 
— 4 Granby 76 76 24 | 35 Int. P. Cem’t. 5% 5% 5% 
STOCKS 0) Greene-Can Hily 42 10) Int. P. Cem.pf 12 2° 688 
lw Guanajuato 1 1 | 1,020 Island Oil..... 4 hy 3% 
aie 5 45 Helvetia .. } 38 ans } . 7 
16) Alabama Co 7 115 Island Creek } me Memmwoie = $ aot , 
15 Ala. Co. 2d.pf 60%, 14 Island Crk. pf. ®° 2 t = Me b N oat : 4, 
W Ar. S. & Go... 3 275 Isle Royale %» | ee +e 
- apes = > - P ‘ Merganthaler 111 2 
> At. Petrol 470 Kerr Lake. 5 eT . 
26 Balt. Tube pf > Keweenaw Sia | .. E. Tel SU% ‘ 
Con. Coal. Lake Copper.. va oe Be ag 4 
Con. Power Mayflow.-O.C . | oe aca Mills. yr > 
1,077 Cosden & Co.. Miami Copper : va 24 Pullman . 116 “ 
75 Cos. & Co. pf. Mohawk MY ) Punta A. Sug "2 . 
100 Davison Ch New Arcadian | 165 Reece Folding. Mg 
“) First Nat. Bk * Nevada Con.. | 1,047 Swift & Co... 138 
17 Fid. & Dep...1 Nipissing | ott Torrington 49 
) Gil. Saf. Raz. 1,240 North Butte 268 U. S. Steel.. mo 
10 Houston 0. pf 100 North Lake | aU. 8. Steel pf.111 M1 il 
20 M. & M. Bank 2 Old Dominion 6 United Drug.. 71 a v1 
‘“) Md. Casualty. 315 Pond Creek.. 10 Un. D. Ist pf. 49 49 49 
3 Maryland pf.. 32 Quincy a UST United Fruit. 124 120% 1204 24 
1” Mer. 70 Ray Consol.. | 1,111 Un, Shoe Ma. 4% 45% 44 . 
246 Mt. 1m) Santa Fe.. | 1883 Un. Shoe Ma.pf 25% 25 25% ‘ 
4 Mt.V 100 Seneca ...... } 1,105 Ventura Oil... 6% 6% 
10 Mon. o> Shannon a | 41 West. Union... 95% 94 1 
3 Nor, Central South Lake | BONDS 
3 Oppen.-B. Co 100 South Utal ONDS 
1) Robinson Oil.. 60 Superior .. Am. T. & T.48 80% 80% 
15 Un. Ry. & El. v3 : 1.205 Sup. & Boston. A..G.&W.Lis. 73% 75 
° YI - wn - oe a A..G. us. 
4 United Inv. ps nt : 220 Trinity C.,B. & Q.jt.4s 92% ra 
lo U.S. Fidelity.100% 100% % 250 Tuolumne ... C.J. & S.Y58 90 2 
10 W. B. & A. 2%, 26% Pa 8. aon Liberty “ , 99 oi os 50 
He a8 Teak, ht 76 iberty ev. 4s. “6 5 0 
= a oo: a 67,900 Liberty 2d 48.96.74 96.44 96.64 — 02 
$x,000 Ala. Co. 3s... 54 4 sd @ Utah Cont 4,000 Miss. R. P. 58 70% 70 70% 
1,000 Balt. El. Ss.. 9% hy Why eae Utah statue 2.000 N. E. Tel. 5s.. 00% 90 9014 
1.000 ¢. & O.U.B.js WS% tS Li ’ 0 Wir etais 1.000 P’nta A.Sug.6s SO nO SO 
bw C. of B. 48,60 92ty ; 130 Wolverine 4.006 Swift & Co.5s. 94% 94 = 941 ‘ 
1,000 Con. Gas 5s. .100 , ——— 1,000 U.S. Steel 5s. 97% 97% 97% 
4,170 Con. Coal Gs.. 9 , RAILROADS 1.00) Ventura 7s... 75 75 Th 
2.400 Con Coal 5s.. 85% i 2,000 West Tel. 5s.. SS 87 S8 
4,000 C. P. 5s, notes 91% % 3 Atchison ... 3% Hy SHY ° 
1.000 Coaden 68, B. 79 1 31 Boston & A...124% 123 124% 4+ 1% — 
2,000 Ga. C. & N. 58 95% 2,405 Boston Eley MB rt) + 2 
“0 Jamis. Coal is 87% 57 Boston & Me 2 23 — Ih 
2,000 Kirby Lum.fs %6 M 7 Boston & P. Im 81 4 WASHINGTON 
1,000 Md. Elec. Ss. 90 00C. 3. &S. Y.pf 83% 8% 83%4+ 1 
1,000 Rich. & D. 5s 95% 31 Conn, River..108% 108 108 
1,000 Twin City 5s. $ 29 Fitchburg pf.. © wo reo : se es 
7.000 U.R.& Elst 4s 73% + % 1,685 Mass. Elec ™% 4 %+ = % g STOCKS _ 
11.000 T. R. & E.inc. 4% + %& i Mass. El. pf.. 21% 17 214% + 3% Sale ~- : High. Low. Last 
1.000 UL R.& E.fd. 5s 76 Maine Cent. nO sO so —2 ISS ¢ om. N. B., rts 11 94 ’ 
‘ N. ¥.. N. H 3 Dis. Nat. Bank.. ; 143 
a oy @ B...2.. 2s 2a — u on jong te Fire Ins. 4 
2 Old Colony.... % a 05 ) Lan. on.... Gs" 
BOSTON 2% Union Pacific.118% 118% LIS% .. _2 Mergen. 110% 
701 West End.....45% 44 4% + 15; ap ae Gate ua 
3 West End pf.. 33 51 sm +41 30 Wash. Ry. @ E. pf. outs 
MINING MISCELLANEOUS BONDS 
Net Am. Ag. Ch bs) M4 M4 vm 
Sales. High. Low. Last. Ch'ge Am. A. C. pf. 94 45 M4 ity $1,060) Cap. Trac. 3s Sly 
20) Ahmeek ... 19% TOK TH% wh% Am, Sugar... .105 102% 102% ‘ 12440 P. El. cons. 93344 
4.22% Alaska Gold.. 1% 1k 1\ Am. Sugar pf.1llo\% Lilt 110 4.500 Wash. Gas 5s... a 
m Alloue mx ™ w+ Am. Pneu. & 15 1% im - 4.0 W. Ry. & E. 4s. 68! 
ox? a Zine. 14 LB w%+ Am. P. S. pf.. 11 0 0 oA “ 
Am. Zine pf.. 47 +l, 47 , Am. T. & T..100%, WT 8648 2% = eee a 
160 Anaconda . my Gy HR+ & Am. Wool. pf. %4 Ww a3 6 — 1 
‘38 Bingham im  Amostent, i "| W. B. HIBBS & COMPANY 
™ Bingham hy Hh Amoskeag pf 
120 Butte & Sup.. 21% 20% ° A., G. & W. 1 . al - 
206 Cal. & Ariz... o i + 1, A..G.& W.L pf © , 
24 Cal. & Hecla.445 " $8 13 Art Metal 3 Members 
30 Centennial .138% We %bk+ & Booth Fish.. 2 ay New York Steck Exchange. } 
7 Copper Range 46% 45% 45% - %, Cuban Cement 1ti% Pe) m —1 - 
im Daly. West ~s | et 4 Edison Elec...141 140 141 +2 ee ne | 
kt Davis-Daly Wy, By 5y— 4 Eastern 58. 12 11% 124+ 1 Building ° 
ue bee... OC Ce East S. S. SB «2S Hibbs , Washington, D. C. | 
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Annalist Open Market 











Cc. F. CHILDS & CO. 





Specialists 





In All Issues of 
UNITED STATES 


GOVERNMENT BONDS 
New York. 


MT Rector 











120 Broadway, 





Tclephone 


208 So. La Salle St., 





Chicago. 














ROBINSON& Co. 
U. S. Comment Bonds 


Investment Securities 


26 Exchange Place New York 


Members New York Stock Exchange. 











S.N. BOND & CO. 


Commercial 
Paper 
Municipal Notes 
and Bonds 
111 Broadway, New York 


60 State St., Boston. 
Koh! Building, San Francisco. 


Uncle Sam seeds Taxidermists 
Stuff the “Prastan Eagle 
BUY LIBERTY BONDS 
Baker, Carruthers & Pell 


15 Broad St. "Phone 5161 Hanover 


_ “BOND TOPICS” 


our monthly free on request for Booklet 8. 


. Bickmore & Co. 


111 Broadway, N. Y. 








Canadian Pacific Deb. 6s, 1924 
Central Argentine Deb. 6s, 1927 


VICKERS & PHELPS, 


Members of New York Stock Exchange. 
St., New Y 
*"Phone—John 6136. 





Guaranty Trust Company 
of New York 


Capital and Surplus - - $50,000,000 
Resources more than - $600,000,000 


ANA OM HL 











W. L. SLAYTON & COMPANY 


Dealers in Municipal Bonds 
Specializing in Bonds of Ohio, N. C., 
Fla., Ala., Miss., Texas, and Canada, 
netting 414% to 6%. 

Write for list. 
Dime Bank acianat Toledo, Ohio. 





Carbon Steel Issues 
DUNHAM & CO. 


43 Exchange Pi.. WN. Y. Tel. 4501-2-3 Hanover. 











GRANNIS & COMPANY, INC. 
Specialists in 
BANK, TRUST COMPANY, 
REALTY AND INSURANCE 
STOCKS 
10 Well Street Tel. 690 Rector 











° recognized standing. 


Contributions to this list are invited from dealers and brokers of 
When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
are given. No consideration of any kind is accepted for the insertion of 
these quotations. They are given strictly as news. 
Market, Wall Street Office The Annalist, 2 Rector Street, New York. 


Address, The Open 








Bonds 





Bonds 














UNITED STATES AND TERRITORIES 


——Offered—— 


SO Oe, wee, BO és nced Q.J 
Do coupon, 1930......... Q.J 
U. S. 3s, reg., 1908-18....Q.F 
Do coupon, 1908-18..... QF 
Do conver. reg. 33, 1916-46. 
Do coupon, 1916-46......... 
U. S. 4s, reg., 1925.......Q.F 
Do coupon, 1925........Q.F 


Canal 2s,reg.,16-"36.Q.F 
1916-36. ..... 


Pan 
Do coupon, 


Pan. Canal 2s,reg.,'18-"38.Q.N 
Te GHEE aden cacundae Q.N 
Pan. Canal 3s, reg., "61..Q.M 
Do coupon, 1961. Q.M 


——Bid for—— 

At By 

7% C. F. Childs & Co..... 
97s ” 

WP 
Wis 
x2 
x2 
1h 
lk’ 
U7 Ms 
UTA 
Ui fe 
TPs 
444 Folsom & Adams...... 
s4% = 


At 
Ui ve 
97 Ye 
TO% 
WO, 
SS 
AS 
1 
15 
U7 % 
ac 
7%. 
UT is 


Nhe 


By 
Childs & Co. 


CF 
Folson & Adams. 


Cc. F. Childs & Co. 


Pelsom & Adams. 


CANADIAN ISSUES, purer es Notes 


—Offered— 


Dominion of Canada 
Aug., "19 


of Canada 5s, 
1937. . 


Dom. 
Do March, 
Provinces 

Manitoba 5s, 

Quebec 5s, April, 
Cities 

Montreal 5s, May, 

Quebec 5s, 1920... 


Feb., 1920 
ly20 


1918. ..... 


——Bid for— 
At By 


WA, Keyes, Haviland & Co. 
80% Mann, Bill & Co....... 


ot , 

bt = 

iH. 

“3 Bull & Eldredge....... 


At 


95% 
LSA 


By 
Bull & Eldredge 
Mann, Bill & Co. 
Bull & Eldredge. + 


Mann, Bill &Co. 
3ull & Eldredge. 


OTHER FOREIGN, Including Notes 


Argentine 6s, 1920... 

Newfoundland Govt. 5s, 
1, 1919 a< . 

Norway 6s, Feb., 1923 

Rep. of Cuba Int. 5s, 
loo ext. Ss, 1944 
Do ext. Ss, 1949 
Do 4%s, 1949 ne 
Do Treasury 6s, 1930 

Russian Govt. 5%s, Dec., ‘21 
Do 6%s, June, 
Do Internal 5%s, Feb., 

Switzerland 5s, March, 
* Basis. 


July 


1926 
1920. 


95% Bull & Eldredge....... 
% 7 
102 - 
87%, Miller & Co. 
97 6 


33 «6Bull & Eldredge.... 
26 “ 

$81 Mann, Bill & Co.. 
10014 - 


v7 
1083 


1m 
M4, 
85% 
98 
Bal 
40 


. $64 


100% 


PUBLIC UTILITIES 


Albany Southern ist 56, 1939. 
Alabama Water 6s, 1920.... 
Alabama Tr., L. & P. 6s, ’62. 
Am. Public Service 6s, 1942.. 
Am. P. & Lt. deb 6s, 2016.. 
Am. Water Wks. & El. 5s,'4 
Ashville P. & Lt. Ist 5s, 1942. 
Aurora, Elgin & C. ist 5s,'41. 
Augusta-Aiken Ry. & El. 5s, 
1935 
Bangor Ry. & El. 5s, 1935. 
Baton Rouge Elec. 5s, 1930 
Boston & Wor. 
falo Ry. cons. 5s, 1931.. 
Buffalo Crosstown 5s, 1932... 
Carolina Pr. 5s, 1938........ 
Cape Breton Elec. Ist 5s, ‘32 
Cent. Argentine deb. ts, '27.. 
Cent. Power & Lt. ist 6s.... 
Central District Tel. 5s, 1943. 
Cincin. Gas & El. 5s, 1956... 
Cin. Gas Trans. d. gtd. 5s,'53 
Citizens’ Gas (Ind.) 5s, '52.. 
Cleve. Elec. Il. Ist 5s, 1939. 
Cleveland Ry. 5s, 1981... 
Colorado Power is, '53...... 
Col. Gas & Elec. ist is, 1927. 
Do deb. 5s, 1927 ~ 
Vol. Buck.L.& N.Tr ist 5s, “21. 
Col. Ry. Gas & El. 5s, 1926.. 
Compton Heights Es, 1923.... 
Com’ wealth P. (Neb.) 6s, '44. 
Conn. Power Ist 5s, 1963..... 
Consumers’ Pr. 5s, 
Cons. Water (Utica) 5s, 1930. 
Cumberland Co. P. & L.5s,'42 
Dallas Blec. col. tr. 5s, 192% 
Denver Union Water 5s, 1914 
Det. Edison conv. 7s, 1928... 
Duluth St. Ry. Ist 56, 1930. .. 
Dry Dock E. B. & B. 5s, 1932 
Eastern Pr. & Lt. cv. 
E. St. Louis & Sub. 5s, 1932. 
Eastern Tex. Elec. 5s, "42. 
Economy Lt. & Pr. 5s, 1956.. 
Edison El. Ill., B’klyn, 4s,°39 


Elizabeth & Trenton 5s, 1962 __ 


E] Paso Elec. 5 
Elec. Transmission 6s, 1920. . 
Evansville Gas & Elec. Ist 
> ME snncesttncessacdens 
Federal Lt. '& Trac. 5s, °42. - 

De 88 year Ga, “EB. .. 2... 
Galves.-Hous. El. Ist 5s, "54.. 
Galveston Elec. ist 5s, 1940.. 
Ga. Ry. & El. Ist 5s, 1932... 
General Gas & Elec. 5s, 1982 
Great Western Power 5s, '46. 
Great Falls Power 5s, 1940.. 


St. Ry.4%s,'23. ... 


5s, 1918 


7 Redmond & Co....... 
97 Liggett, Drexel & Co.. 
55 Sutro Bros. & Co...... 
86060 National City Co...... 
74 Merrill, Lynch & Co.. 
6 Dominick & Dominick. 
86 Redmond & Co........ 
78 Burgess, Lang & Co.. 


6) Redmond & Co....... 
SS Burgess, Lang & Co.. 
80 Stone & Webster...... 


91 Miller & Co... 
91 ~ 
82% Merrill, Lynch & Co... 
80 6Stone & Webster...... 
74% Vickers & Phelps..... 
94% Liggett, Drexel & Co.. 
98 Megargel & Co........ 
88 <A. B. Leach & Co..... 
92 ty 
80 Blodget & Co......... 
90 «Merrill, Lynch .& Co.. 
91 Stix & Co., St. L..... 
7 Merrill, Lynch & Co... 
75 «4A. B. Leach & Co 
68 be: 
&> Burgess, Lang & Co.. 
S2 Redmond & Co...... 
9» Stix & Co., St. L...... 
97% Liggett, Drexel & Co.. 
8&3 Stone & Webster...... 
S44 Merrill, Lynch & Co.. 
95% Merrill, Lynch & Co.. 
SO 6A. B. Leach & Co..... 
84 Stone & Webster...... 
SO 6©—Burgess, Lang & Co... 
16 =Spencer Trask & Co 
80) = Merrill, Lynch & Co... 
@ T. L. Bronson......... 


67 Steinberg & Co., St. L. 


82 Stone & Webster...... 
88 Redmond & Co........ 
75> T. L. Bronson.... 

S5 Stone & Webster..... 


9 «€60A. H. Bickmore & Co. 


83 «Wolff & Stanley....... 


®& E. & C. Randolph...... 
75 = 
78 Stone & Webster...... 
77% oe 
91 Spencer Trask & Co.. 
74 E. & C. Rando'ph..... 


89%4 Callaway, Fish & Co.. 


RD 


100 


bot) 
90 
100 


£ 


Keyes, Haviland & Co. 


Mann, Bill & Co. 
Bull & Eldredge. 
Miller & Co. 


Bull & Eldredge 


Mann, Bill & Co 


Salomon. Bros, & Hutz. 


Redmond & Co 
Sutro Bros. & Co. 
National City Co. 
Merrill, Lynch & Co. 


Dominick & Dominick. 


Redmond & Co. 
Burgess, Lang & Co. 


Redmond & Co. 
Burgess, Lang & Co. 
Stone & Webster. 
Burgess, Lang & Co. 
Miller & Co. 


Merrill, Lynch & Co. 
Stone & Webster. 
Vickers & Phelps. 
Liggett, Drexel & Co. 
Megargel & Co 
A. B. Leach & Co. 
Blodget & Co. 
Merrill, Lynch & Co. 


. Leach & Co. 
Burgess, 
Redmond & Co. 
Stix & Co., St. L. 
Liggett, 
Stone & Webster. 
Merrill, Lynch & Co. 
Redmond & Co. 

A. B. Leach & Co. 
Stone & Webster. 
Burgess, Lang & Co. 
Spencer Trask & Co. 
Merrill, Lynch & Co. 


4 McDonnell & Co. 


Steinberg & Co., 
Stone & Webster. 


B. H. & F. W. 
Stone & Webster. 
A. H. Bickmore & Co. 


Wolff & Staniey. 
E. & C. Randoiph. 


Stone & Webster. 


Redmond & Co. 


Lang & Co. 


Drexel & Co. 


St. L. 


Pelzer. 











Steel, 
Iron and Coal 


Securities 
R.C. MEGARGEL © CO. 


Established 1901 
Members New York @ Chicago Stock Exchanges 
27 Pine Street ~New York- 




















On REIGN GOV'T 


BONDS 


Russian Gov’t Bonds 
Mexican Gov’t Bonds 
Rouble Currency, Spot Delivery 
Pre-War Issues 


ALFRED R. RISSE CO., 














! 
| 
| 





“ 
= 





Proctor & Gamble 77 
All Issues 


Bull & Eldredge, 


Tel. 632 Cortlandt 


N. ¥ 


31 Nassau St., 














Nor. & Ptsmth. Belt Line R.R. Co. 
lst Mtge. 5s, due 1938 
Washington Terminal Company 
Ist Mtge. 31¢s, 1945 


Wm. Carnegie Ewen 


INVESTMENT SECURITIES 











2 Wall St., N. Y. Tel. Rector 3273. 





U. S. Conenmmned 4 4% 
Third Liberty Loan Pik Be 


are the best and safest investment 


s Oo 


in the World. We solicit your sub- 
scriptions, which will be handled 
gratis. 


Burgess, Lang & Co. 


Sears Blidg., Adams Bldc., 


Boston Investme nts New York 








Texas & Pacific Coal 

Minn. St. Ry. 5s, 1919-1928 

Louis. Gas & El. Bonds & Notes 

Cuban Gov't 41s, 5s, 6s 
MILLER & CO. 


Private Wires Baltimore, Richmond 
é& Louisville. 
120 Broadway, New York City. 

















Coggeshall & Hicks 


Members New York Steck Exchange 


Investment Securities 
128 Broadway, New York 





J. S. FARLEE & CO. 
Established 1882. 

66 Broadway, New York 
SPECIALISTS IN 


ACTIVE AND INACTIVE 
RAILROAD SECURITIES 











Freeport Texas Co. 
Morton Lachenbruch-& Co. 


PHILADELPHIA NEW YORE 
Land Title Building Equitable Building 
Tel. Spruce 381 Tel. Rector 5354 














D., L. & W. Coal 
Lehigh Valley Coal Sales 


William C. Orton 


Specialist Reorganization Securities 


25 Broad St., N. Y. Phone 7160-1-2 Broad 





Established 1895. 
NDS 


CLAUDE MEEKER 


71 Broadway 8 East Broad 
NEW YORK COLUMBUS 
Private Wires. 











Empire Tire & Rubber Pfd. & Com. 
QUOTATIONS FURNISHED ON ALL 
UNLISTED MOTOR STOCKS. 


ANDERSON, COLBY & KOELLNER, 
SPECIALISTS 
66 Broadway, N. ¥. Tel. Rector 5250-51. 


e & 





Sed 









Seed 





New York, Monday, April : 29, » 1918 


THE ANNALIST 











Annalist Open Market 











STUDEBAKER 


The position of this 


issue is trea‘ed in 


Special Analysis BR-2s 


Sent on Request. 


E. W. Wagner & Co. 


Members New York Stock Ewchang: 


33 New Street New York 


Phone 205 Broad 














Pacific Development 
Corporation 


LESTER H. MONKS 


New York Telephone 
80 Wall St. Han. 6953 








Ps elists in 
> — $ 100—K5 0 


LIBERTY BONDS 


Partial payment plan 


Hartshorne & Battelle 


Members N Stock Ewrchiage 


25 Broad St., New York City 


STANDARD 











WEEKLY WILL BE 
st — ARY { — ED 
STANDARD INN USTORS 


OIL ISSUES 


L ON REQUEST 


CARL H.PFORZHE!IME R&CO. 


Phone 4860-1-2-3-4 Broad 25 Broad St. N. Y 


Lima Locomotive 


Keyes, Haviland & Co. 


Tel. Rector 7961 66 Broadway 





Liggett & Drexel 


Members New York Stock Erchange 
Conse-vative Investments 
Send for Current Offerings 


61 Broadway—New York 
Ruffalo 








Semet-Solvay Co. 
By-Prceducts Coke 
KIRKPATRICK & CO. 


Specialists 
Private Wire to Syracuse. 


10 Wall St., N. Y. "Phone Rector 9977. 


J. S. STUBBS & CO., INC. 
111 BROADWA\. 


Tel. 5638 Rector. 











Mark A. Noble Theodore C. Corwin 


NOBLE & CORWIN 


25 Broad St. New York 
Bank & Trust Co. Stccks 


Insurcn-e Co. Stecks 
Telephone 1111 Broad 





PITTSBURGH SECURITIES 
Bought—Sold—Quoted 


George, Allen & Whitehouse, 
Farmers Bank Bldg., 
PITTSRURCH, Pa. 


West an & Pittsburgh 
4s, 1990 
SAMUEL K. PHILLIPS & CO. 


427 Chestnut St., Philadelphia, Pa. 





M.S. Wolfe & Co. 
Independent Oils 


41 Bread St New York 
*Phone 2% Broad 

















PUBLIC UTILITIES- 


Havana El. Ry. & Lt. 5s, "Sz 
Houston Elec. Ist 5s, 1925.. 
Hoboken Ferry 5s, 1946.. 
Hudson County Gas 5s, 1949 
Int.-Mt. Ry., Lt. & P. Gs, 42 
Int. Ry. Ss, 102 é : 
J. C., Hob. & Pat. 4s, 19 
K. City L. Dist. Tel. Ss, 19725 
Kansas (Ci. Home Tel. 5s, t 
Kings Co. E. L. & P. As, 1937 
Kentucky Utilities 6s, “19 
Kings Co. Lighting Ss, 1954 
Lehigh Power Sec. ts, 127 
Los Angeles Ss, 14, 
Louisville Ry. Ss, wise 
Louisville Gas & El. Ist and 
ref. Gs Ws 
Long Island Light Ss, 1 
Madison Riv. Pr. Ist Ss, “25 
Middle West Utilities Gs, (25 
Mich. State Tel. Ss, 124 
Mich, United Ry. Ss, tae 
Mil. EL. Ry. & L 
Minn. Gen. Ele« 
Mil. El. Ry. & L. os, 1926 
Minn. St. Ry. Ss, Wo 
Minn. St. Ry. & St. 
os, Ins ‘ ° 
Miss. River Power Ist 5s, ‘51 
Mutual Union Tel. Ss, 41 
Muneie Elec. Lt. Ss, 192 
Nassau Elec. 4s, 1051. . 
N.Y. & Westeh'r L. 4s, 244 
New O. Ky. & Lt. 41es ar 
New Amsterdam Gas 5s, 1148 
N. Y. & Westchester Lt.5s,"54 
N.Y .& Queens F.L.& Poosine 
New Orl. Ry. & Lt. ref. 5s 
Newark Cons, Gas Ss, 1fM48.. 
Qunecns Gas Ist &« 





joint 


Newark ¢ias 4s. 1044 
Newark Pass. Ry. 5 1a 
N. Y. & E.R. Gas os, 144 
Do Ss, 1945 : 
Niagara Falls Pr. Ss, 132 
N. Y. & Hob, Ferry 5s, lH6. 
Northern Tex. El. Ss, 140 
Ontario Transmission 5s, ‘45 
Oo. @&c. BL St. Ry. Ist 3s,’28 
Pacific Coast Ss, ‘43 ia 
Pac. Gas & Elec. ref. Ss. ‘42 
Pac. Power & Lt. 5 
Pac. Light & Pow. 5s, °51 
Pensacola Elec. Ist 5s, °31 
Portland Elec. Ss, 126 
Portland (Ore.) Ry. Ist 55,75 
Portland Lt. & Pow. 4%s, 21 
Vublic Serv. Corp. (s, ctfs 
Railway & Light Sec. os, 1 
Rutland (Vt.) Ry., Lt. & BP 
Ist Ss, 146 
San DD. Cons. G. & EL As, “30 


os, Ti 


St. Louis & Sub. 5s, 121 
Do gen. Ss, 25 oe 
St. Louis Trans‘t 5s, 1924 
St. Joseph Ry. & Lt. 5s 
San An. Water Sup 
Seattle Elec. 5s, lane ; 
Seattle Elec. cons. Ss, 1920.. 
Superior Lt. & Pr. 4s, el 

Steinway Ry. tis, 122 
Tampa (Fla.) E. Ist 5s, 1935. 





St oT. L 





——Bid for—— 

At By 

SS% Miller & Co 

%) Stone & Webster 

$9 B.H. & F. W. Pelzer. 
{2 ~y 


USl, Liggett, Drexel & Co 


73 Merrill, Lynch & Co.. 
64 B. H. & F. W. Pelzer. 
ST Steinberg & Co., St. IL. 
ST Steinberg & Co., St. L 
iMG A. H. Bickmore & Co 


70 Keves, Haviland & Co 
rer) Merrill, Lynch & Co 


iy Miller & Co 


tne Burgess, Lang & Co 
SD 1. H. Biekmore & Co 
re Merrill, Launch & Co 


4 = Spencer Trask & Co 
“ 6S. P. Larkin & Co 
ts Miller & Co.. 


7) Stone & Webster 

SS Blodget & Co. é 
ST Burgess. Lang & Co.. 
«“} TT. L. Bronson.. 

4 Redmond & C 

ti4 Merrill, I noting & Co 


Bronson 


Ww) 6 J.S.Rippel & Co.,New'k 


aL) T. L.. Bronson 

405 Spencer Trask & Co 
 B.H. & F. W. Pelzer 
‘4 Stone & Webster.. 

77 Blodget & Co 

7S Redmond & Cy 

meu Blodget & Co.. 

Ti Naticnal City Co», 

Sto White, Weld & Co 

‘20 Merrill, Lynch & Co 
su Stone & Webster 

SS Lurgess Leng & Co 
i Redmond & Co cn 
S7 iurgess, Lang & Co 

SY Stone & Webster 


~~) Redmond & Co ; 
“7% Merrill, Lynch & (>... 
"2 Steinberg & Co., St. L 


“oO Redmond & Co. 

NS Stin & Co., St. Is. ... 
ST Blodget & Co 

“oO Stone & Webster 

7) Redmend & Co 

i TT. L. Bronson.. 

SS Stone & Webster 


Toronto Power 5s, 1924......0 75 Bindest & CO. s.<accue 
Twin States G. & El. Ss, "S3 ... 
Tri-City Ry. & L. 1st col. tr. 

Th, abesraidssccstnce - 1 Burgess, Lang & Co 
United Flee. (N. J.) - Dis 2ia .ocaaedon 


United Rys. (St. I.) 4s, 1934. 
Wach. Balt. Obio El. 5s. 1041. 
Wash., Idaho W., L. & P. Gs 
West Penn. Tract. 5s, 1).. 
West Penn. Rys. 5s, 1931 
Wheeling Trac. Ss, 191 


Atl, Birm. & Atlantic 5s, "34 
A., T. & S. F. Ry. Mountain 
QB; THUG ccnccccceessesetoes 
Bangor & Aroostook, Pisca- 
taquis Div. Ss, 1945. 
lo First Main Line 5:3, '45. 
ae ae | 
Besten & M*. 4'4s ; ; 
Butte, Ana. & P. Ist 5s, 144 
Buff. & Susq. Ist 4s, 1963.... 
Cont. Ark. & Eastern 5s. "40. 
Chattanooga Sta. 4s, 1957... 
Cm... Fe we. fs Mie, *20:.. 
C., H. & D. gen. 414s, 1939... 
Do gen. 5s, 1942.. 
Cleveland Term. & V. 6s, ‘21 
Den. & Rio G. 7s, 1°22 
Frisco Construc. Equip. 5s.. 
El Paso & Rock Isl. 5s, 1851 
Eastern Penn. Ist 5s. 19%. 
G. H. & S. A., M. & P. 2d is 
Kansas City Western 5s...... 
Little Rock & Hot Springs 
Ist 4s, 1989 cst 
La. & Ark. Ry. Ist 5s, 1%27.. 
J ouis., H. & St. L. 5s, 146.. 
Macon Terminal 5s, 1852 
New Mex. Ry. & Coal 5s, "51 
Be IS ncdcepeccwes 
New Orleans Gt. Nor. is, 
R. 1.-Frisco Term. Ist 5s, 
Seaboard Air Line cons. 6s.. 





7.25 Stix & Co., 





‘1', Steinberg & Co., St. L. 


Slt, Merrill, Lynch & Co.. 


41, Liggett, Drexel & Co. 
G6 Megargel & Co.. 


So Redmend & Co..... 


RAILROADS 


7>)6hUOrF. J. Lisman & Co.... 


7, Robinson & Co........ 


®5 Burgess, Lang & Co.. 
ST “ 
™ es 
8s Megaig-1 & Co........ 
71 tobinson & C>........ 


» S$. P. Larkin & Co.. 
“7 Wolff & Stanley.. 

i) F. J. Lisman & Co.... 
“ F. J. Lisman & Co.... 


xO “ 
OD ” 
™) Wolff & Stanley.... 


St. L...... 


7 F. J. Lisman & Co... 
2 Stix @ Coe, Bt. Tsiiscs. 
8S> Robinson & (»....... 
O67. T. LL... Broweom. .... 22-6 


7 #8 F. J. Lismae 2 ee 


Robinson & Co........ 
Gite & Co.. St. bo...00. 
82%. S. Goldschmidt........ 


-Continued 


‘ffereda— 


At 
st. 
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‘Hl, 
ey 
Tis 


lems 
“7 
Ww 
tn 


Ww 


ory 


GT 
On 
sl 


Se 


te 


im) 


stil, 


93 


S1 
so 


wl. 


sv 


™ 
YL 


CP 


2 


So 
ww 
8S 


iH 


S87, 


9 


» Merrill, 


ly 
Miller & Co 
Stone & Webster 


BK. H. & FL. W. Pelzer 
Liggett, Drexel & Co 
Merrill, Lynch & C 


Steinberg & Co t. | 
Steinberg & Ca. > | 
T. L. Bronson 

\. H. Bickmore & 

T. L.. Bronson 
Keves, Haviland & 
Merrill, Lynch & ¢ 


Miller & ¢ 
cr. &.. Gs 
\. H. Bickn \ 
Merrill, Launch & ¢ 


Dlodger & © 


Miller & « 


Stone & Webste 
Pilodget & Co 


Redmond & (eo 
Merrill, Lynch & ¢ 
T. L. Bronson 


S. Goldschmidt 
5B Ha PF. WwW. Pols 


S. Golds 


T. L. Bronson 
Spencey Trask & 
Stone & Webster 
Blodget & Co 
Redmond & Co 
Blodget & Co 
National City Co 
Merrill, Lynch & C 
Lynch & Co 
Stone & Webster 


Redmond & C 
Purgess, Lung & Co 
J.2. Rippel & Co.,.New'k 
Stone & Webster 


Redmond & Co 
Merrill, & Co 
Steinberg & Co., St. L 


Lynch 


Redmend & Co 


Blodget & Co 
Stone & Webster 
fedmond & Co 


Stone & Webster 
Bledget & Cr 
A. H. Bickmore & C 


Durgess, Lang & 
J.S.Rippel£Co.,New'k 
Steinberg & Co.. St.l 
Merrill, Lynch & Co 
Lizgett, Drexel & Co. 
Megargel & Co 


Burgess, Lang & Co 


- 


S. Goldschmidt 
Megargel & Co. 
J. S. Farlee & Co 


Wolff & Stanley 


F. J. Lisman & C« 
S. Geldschmidt. 


| 
j 


Stix & Co., St. L 
Robinson & Co 


Stix & Co.. St. L 


| 
Robinson & Co. | 
Ss. Goldschmidt. 


= "ST. LOUIS SECURITIES 


New Jersey 
Municipal Bonds 


tn 
‘ equest 


J. S. RIPPEL & CO., 


18 (Clinton Newark, N. J 


vse Aided RNAS 


Bonds & Stocks of the Central West 


Mark C. Ste‘nberg & Co. 





ST. LOUIS 
100 NEAL Ne 


300 Broadway 








wn 


City of St. Louis 4s, due 1928 


i'r to Vield $54 
STrix a Co. 


feachange 
Louis, Mo. 








504 Olive st st 








NICOL - F ‘ORD & CO. Ine 
NI BONDS 


We Specialize in 


Louisville & South. Securities 


Inquiries Invited. 

W. L. Lyons & Co. 
BUFFALO SECURITIES 
and Niagara Falls. 
JOHN T. STEELE, | 
Fidelit B Buffalo. 








ves 
om 5. ilding 
“DETROIT 











F. L. FULLER & COMPANY 


The Geiger-Jones Co. 











Roland T. Meacham 


! hange 


Citizens Building, CLEVELAND, OHIO 


l 








Municipal & Corporation Bonds 


KE rchaage. 


184—Cleveland, O 




















tics 


Canton, Ohio 








COLUMBUS SECURITIES 


Bought—Sold—Quoted 
Fuller & Rounsevel 


Members Columbus Stock Exchange 


Columbus, 0. 


Chamber Commerce Bidg., 


Cincinnati 
Service 
Bonds 
Stocks. 


Chan ner & Sawyer 


k Exchange, 
crs SCINNATL. 0. 








Cincinnati Securities 
Stocks Bonds 
Bought—Sold—Quoted 
EDGAR FRIEDLANDER 


Memter Cincinnati Stock Exchang:. 


First Nat'l Bark Bidg., Cincinnati, O. 








Baltimore 
Cincinnati 
Westheimer & Co. 


York Stock Exchange 














M 
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nnalist Open Market 

















Continued from Page 455. 
xin) Nat. Brew. Ge 75 75 rer) 
1.000 Oil, Mil. 6s,C.100 100 1 
1,000 St. Co. of C.48 92% Y2% Ys 
120 Wayagam. 6s. T5% THM 
7.00 War Loan, "25 94% tH 

57.00 War Loan $1 W2% 2 


Loan, “37 v2! wi% woh, 


CHICAGO 


STOCKS 


23.000 War i 











Net 
males. High, low. Last. h'ee 
» 385 Am. Shipbidg.127 ize i 
3 Am. Ship. pf. 87% 56% “Oe t+ '2 
252 Booth Fieh 23% 22 22% \y 
% Hooth F. pt i, i) 2 
Mm Chi. Elev 2% sy, 7 
ING Chi. Elev. pf 12 2 Iz 
we. c. & C. pt ms «1 * 
1% -Ch.Pneu. Tool 60%, (is Hl, > 2 
hc. Rys., Sera. 11% ” 1 
nO Com Edison. 104 13, 104 +1 
173 Cudahy Pack.1}2% 111 ill 3 
75 Diam. Match = M2 m2 6+ (1 
wm Til Brick ™e ™) 
165 Lindsay Lt HM ‘ ae | 23 
10 Lodsay Lt. pf ds 11% 114 
16 Midw Util a) 2 2 
™) Midw. Ut. pf os os 38 
25 M. Ward pf..i1@2% lin, litt, 

1.28) Peoples Gar 7 3 v7 6 
Quaker Cats.274 74 274 
sO Sears Roeh...144_ 143 143%, ‘y 
() Seare-R. pt a 17 ne 1 
HAS Stew Warn Wh ao t4% + 1 

4.146 Swift & Co..141 147 13s te 

6125 Un. CC. & . -“ he 1, 
225 Un Paperi'a ww It's ~~ + va 
1X5 Wilson & Co WHY Ot 4 hy 
™) Wilson pf we is wy 1 

STOCKS 
Net 
Seles High. Low. Last. «h'ge 
Ss Am, Gees 7 iti TH ig 
20 Am Milling lig = ety to ' 
i Am. T. & T. ba) 1s 
S Buff. & 8, pf. 4% 4s is 
3 Cambria Tron. 40 “) Lal 
100 Cramp & Sons T7% 77% Ti* ly 
“Oo Elec. 3. Bat.. 49% 4a 40% 1h, 
24 Ins. of N A 24% Ih 
10 Int. Paper 4) 
2 Keystone Tel NI 
1.00) Lake Sup 14% ’ 
izhigh Navy titly 
Valley “ w+ 4% 
Steel 454 
i Norristown 12 
7 Nor. Central. 7 
it) Penn. R. R 4% ‘ 
1 Penn. Salt. s7 14, 

270 Phila. Co.. 26 
 Phila.Co.c.pf a 
7 Phila. Elec 247% be 
w PLR. T. cfs. Bur bi 
4 Phila. Trac “7 

1,400 Tono. Belmont. 3% 

4.180 Tono. Mining. 3 : 
“is Un. Gas Imp 1K, ~ 
tw Un, Traction wh + ra 
wii S. Steel wnt 1 

I 





mw War L& 8 


Members Montreal Stock Exch-nge J 
Dealers in 


Canadian Bond Issues. 


Our Monthly Review 
of Canadian Condi- 
tions sent on request. 


17 St. John Street 
Montreal. 


Canady 


'| Halifax, Sherbrooke, St. John, N. B. 


| F.B. McCURDY & CO. 


\\ Members Montreal Stock Exchange, 


13% ST. JAMES ST., 
| MONTREAL, CANADA. 
| Direct private wires to all offices 


and Laidlaw & Co., New York. 
Sydney, St. John's, N'fT'd. 


@ WE execute orders on all 
listed securities. Conserva- 
| tive marginal accounts car- 
| ried. 

| H. M. CONNOLLY & CO. 


Members Montreal Stock Exchange 
Transportation Building, 
Montreal, Canada. 


| 


Bonds & Stocks 


Local to New York & B’klyn. 


Theodore L. Bronson 


10 Wall St., N. Y. Tel. Rector 9925. 














Borden’s Cond. Milk 
McClure, Jones & Reed 


Members New York Steck Exchange 
"Phone: Rector 7663. 115 BROADWAY. W. Y. 














RAILROADS Continued 


So. Ky., St. Louis Div. 4s 
Toledo & O. C. Ist 5s. 


——Bid for 
At By 
i> SS. P. Larkin & Co.. 


> Redmond & ‘to. 


Ulster & Del. Ist 5s, 192s . 
Vicks. & Mer. Ist 6s, 1921... YS F. J. Lisman & (Co. 
Wab., Det. & Chi. Ist 5s. SS% Vickers & Phelps 
West Side Belt 5s, 1937..... SS Megargel & Co.. 
West Va. & P. 4s, 1900 2 as 
Wheeling & Lake Erie 48,14 4A Sutro Bros. & Co.. 

*Basis. 

INDUSTRIAL 

Acme White Lead & Color 

Works 6s 91% Merrill, Lynch & Cc.. 
\etna Ex. tis. “ 83 Hallowell & Henry 
Advance Rumely 6s, 1925 S506 Keyes, Haviland & Co 
\m. Clay Mfg. Ist tis, 1920 SD Megargel & Co os 
Amer. Book tis. 108) (Hallowell & Henry. 
Amer. Can deb. 5s.. Ps Vickers & Phelps 
Amer. Tube & Stamp Py ese so) 6S. P. Larkin & Co 
Amer. Oil Field tis, 1930 67 MeDonnell & Co. 
Atlantic Fruit deb. tis, 145 ae _ A 
Booth Fisheries 6s, 1926 F 60060 Merrill, Lynch & Co.. 
Bos. & C. Cod Canal 5s, 1%). Je S. P. Larkin & Co.... 
Calamta Sugar ts, 14 &2 Sutro Bros. & Co...... 
Consol. Coal 6s, 1925. ws, Spencer Trask & Co 
Cosden & Co. conv. ts, 1K S> 6S. P. Larkin & Co.. 
Empire Ref. 1st tis, 1927. SX 0s Keyes, Haviland & Co 
General Baking 6s, 1936.... 75 Steinberg & Co., St. L. 
Hudson Navigation 66, 1938.. 55 Wolff & Stanley 


Howe Sound tis, 1936 
Ingersoll-Rand 5s, 1935 
Jamison Coal & Coke 5s, ‘31 
Jones & Laughlin Steel 5s, '39 
Kirby Lumber fis, 192%. 

Lake Superior Corp. 5s, "44.. 
Lehigh Power Sec. tis, 1927 
Lima Loco. fs, 193¥. 
Merchants Coal 5s, 1937..... ° 
Mississippi Glass 6s, 192 
Monon. 1936... 
Natl. Conduit & Cable ts, '27 
Pierce Oil ts, 1821 n 
Pierce, Butler & Pierce is... 
Pitts. & West. Coal 5s, 1025. 
Pitts.-W. IMT 
Pleasant Val. Coal 5s, 1946.. 
St. Clair Steel 5s 
Santa Cecilia Sugar tis, 1927 
St. L..R.M. & P.1st s.f. 5s,'55 
Sioux City Stockyards 5s, '30 
Sinclair Gulf ts 
Swift & Co. 5s 
Thompson-Conne Coke 


Coal Co. 5s, 


Coal 45s, 


serial 


144 





7 8689S. P. Larkin & Co.... 
4 Hallowell & Henry... 
95 Megargel & Co. 


Ha 

ny) Sutro Bros. & Co. a 
7 Keyes, Haviland & Co 
# = Redmond & Cv..... 


75 Megargel & Co........ 
% Stix & Co., M. L...... 
) Redmond & Co. 
x” Keyes, Haviland & Co. 


w1 Hallowell & Henry 
Ww Megargel & Co. 


74 Blodget & Co 

it, Megargel & Co. 
7s =6T. L. Bronson... 
SO > =6Robinson & Co.. 
i Blodget & Co 

74 «6S. Goldschmidt. . 
4 White, Weld & Co 


—ffered 
At By 


% © =©6S. Goldschmidt. 


5S Sutro Bros. & Co 


AND MISCELLANEOUS 


Merrill, Lynch & Co. 
SS Hallowell & Henry 


105% Hallowell & Henry 
92 Vickers & Phelps. 


Larkin & Co 
su Merrill, Lynch & Co 


@ «&. P. 


8&8 Sutro Bros. & Co 
my Spencer Trask & Co 
9) Keyes, 


65 Wolff & Stanley 
vw Hallowell & Henry) 


99, Megargel & Co 

1%% McDonnell & Co 
rs} Sutro Bros. & Co 
71 Keyes, 


ti Redmond & Co 
911, Keyes, 
0 = 
*” Hallowell & Henry. 


“oO =Blodget & Co 
494 Megargcel & (Co 
SS Mehincen & Co 
S> 6Blodget & Co 


ww White, Weld & €o 


Haviland & Co. 


Haviland & Co. 


Haviland & Co. 














w))= Megargel & Co... Re ree oe 

Union Steel ist Ss, 1962 lin “ we Megargel & Co 
Union Oil of Cal. 5s, 1931 8 Sutro Bros. & Co.. # «Sutro Bros. & Co 
U. S. Glass 5s, 1923 SS Megargel & Co ia 1 peewwhe 
Ward Baking te aa sv) 6D. T. Moore & Co v2 D. T. Moore & Co. 
Wesi. Machine tis, 140 7 Megargel & Co wm Megargel & Co 

* Basis 

Notes Notes 
RAILROADS 
—Bid for— —-Offered— 
At By At By 
Balt. & Ohio fs, 1018......... %**, Mann, Bill & Co . #% Mann, Bill & Co. 

talt. & Ohio 5s, 1919........ 94 Salomon Bros. & Hutz. 14 Salomon Bros. & Hutz. 
Can, North. 6s, Sept., 1918... ™% Bull & Eldredge. v% Bull & Eldredge. 
Canadian Pac. 6s, Mar., 1924 7% _ w% Mann, Bill & Co. 
Chi. & W. Ind. 6s, Sept. 1, "18 YS% Merrill, Lynch & Co... (% Merrill, Lynch & Co... 
Delaware & H. 5s, Aug., "20 7% Salomon Bros. & Hutz. YS Salomon Bros. & Hutz. 
Erie 2-year 5s, Apr., 1919.... %% Bull & Eldredge... 9% - 

G. T. Can. 5s, Aug. 1, 1918... {7 = 98% Bull & Eldredge. 

Gt. Northern 5s, 1920........ 7% Keyes, Haviland & Co. 97% Salomon Bros. & Hutz. 
Hocking Val. 68, Nov., 1918 %%% Merrill, Lynch & Co.. % -™ 

K. C. Term, 4%s, Nov., 1918 %S% Bull & Eldredge...... % Bull & Eldredge. 

Do 4%s, July, 1921........ . &% Kean, Taylor & Co. 04% Kean, Taylor & Co. 
Mich. Cen. 5s, May, 1918.... %% Bull & Eldredge 4% Salomon Bros. & Hutz. 
N. Y¥. Cent. col. tr.5s,Sept.,"19 97% - %* Bull & Eldredge 
Southern Ry. 5s, March, 1919 9S = S84, Mann, Bill & Co. 


PUBLIC UTILITIES 


& Pr.6s,'19 
Cos. 6s, 


Ark. Val. Ry.,Lt. 
Am. T. & T. Sub. 
Feb. 1, 1919 

Baton Rouge El. 6s, "20. 


Central States Elec. 5s, i922. 
Com'nwealth P. & L. fs, 1918 
Dallas P. & L. 7s, 1920. 
Dallas Elec. 6s, 1921.. eine 
East. Tex. Elec. és, 1918..... 
Kan. City Ry. 5%s, July, ’18 
Louisville Gas & Elec. 6s, 
Ma UD caéssncinevdttaes 
Louis. Gas & El. 6s, Sept. 1,20 


Lacombe Elec. 5s, 1921 
Laclede Gas Light 5s, 1919 
Mont. Tr. & P. 6s, April, 1919 
Public Service (N. J.) 58,°19 
Puget Sound Lt. & Tr. 6s,°19 


Shawinigan W. & P. tis, 1919. 
Utah Sec. deb. 6s, 1922.... 
West Penn. Pr. 6s, 1¥19...... 


INDUSTRIAL 


9 )6Ohd#HH. M. Byllesby & Co.. 
1% Salomon Bros. & Hutz. 
75 =6 Blodget & Co......... 
4 =6Merrill, Lynch & Co.. 


%&% T. L. Bronson.. . 
9% Stone & Webster...... 
99 “ 


vw Kean, Taylor & Co... 
~” = Mann, Bill & Co.... 
95 os 

%4 Merrill, Lynch & Co.. 
#8 Stix & Co., St. L.. 


SS% Mann, Bill & Co 
964% Merril, Lynch & Co.. 
25% “ 


08% Sutro Bros. & Co..... 
“4% Bull & Eldredge ‘ 
96 Merrill, Lynch & Co.. 


Am. Thread 4s, Jan., 191%... 9% Salomon Bros. & Hutz. 
Am. Cotton Oil 5s, Sept., "18. ws 

Am. Cotton Oil 5s, 4919... . with 

Bethlehem Steel 5s, Feb.,19198 7% 

Fed. Sugar Ref. 5s, Jan., ‘20. % Bull & Eldredge....... 
General Elec. 6s, Dec., 1919.. 100%, Merrill, Lynch & Co.. 
General Electric 6s, 1920..... 1004, Mann, Bill & Co... 


Gen. Rubber 5s, Dec., 1918.. 
Morgan & Wright 5a, 1918.... 
Peerless Tr. Mot. 6s, Nov.,’25 
Procter & Gamble 7s, 1923... 


48% Salomon Bros. & Hutz. 
mm =€6Bull & Eldredge....... 
75% Merrill, Lynch & Co... 
101% Keyes, Haviland & Co. 





9944 H. M. Byllesby & Co 
WO, 
96% Stone & Webster. 

ba Blodget & Co. 

96 Merrill, Lynch & Co. 


™ Stone & Webster 
100 “ 
994% Kean, Taylor & Co. 


99% Merrill, Lynch & Co. 
97% Mann, Bill & Co. 


98 Merrill, Lynch & Co. 
YN% Stix & Co., St. L. 
oi Mann, Bill & Co. 
wh, ap 

97 Merrill, Lynch & Co. 
9% Sutro Bros. & Co. 
85% Mann, Bill & Co. 
97% Merrill, Lynch & Co. 


AND MISCELLANEOUS 


98% Salomon Bros. & Hutz. 


0% Bull & Eldredge. 
105% “ 

98 Salomon Bros. 
95% Mann, Bill & Co.. 
10% Bull & Eldredge. 
100% Mann, Bill & Co 

19% Salomon Bros. & Hutz 


100 =6Bull & Eldredge. 
7i% Mann, Bill & Co. 
Wis 2 


Keyes, Haviland & Co. 


& Hutz. 














Philadelphia 


‘*Bourse,”’ 


New York 
100 B’way 


Private Wires 


J. W. Sparks@Co. 


New York Stock Exchange 
| Phila. Stock Exchange 


Standard Oil and 
Curb Securities 


Telephone 2619 Rector 


Du Pont 
buPot POWDER 


iis STOCKS 


BOUGHT—SOLD—QUOTED 


CLHUDSON.CO. 


Members of N. Y. Stock Exchange Since 1874 
66 Broadway New York 


Members } 


JOHN L. EDWARDS & CO. 
a: New York Stock Exchange 
' Washington Stock Exchange 
1426 New York Avenue, 
Washington, D. C. 


We have special facilities for 


handling securities in al! markets. 
Direct Wires Inquiries Invited. 


Kansas City, Mexico & Orient 4s, 1951 


Sunday Creek Co. 5s, 1944 
Gillette Safety Razor 
Cities Service Com. & Pfd. 


Sullivan Machinery Company 


E. BUNGE & CO. 


44 Broad Street, New York 


Phones Broad 2-3-4-5-6 


6951- 


DIVIDENDS AND MEETINGS 


a ¥ CANANEA COPPER CO. 
42 Broadway, New York, N. Y. 

The Board of Directors of the (Greene 
Cananea Copper Company has declared a 
dividend of $2.00 per share upon its Capital 
Stock of the par value of $100.00 per share, 
payable on May 27, 1918, to the holders of 


such shares of record at the close of busi 
ness at 3:00 o'clock P. M., Friday, May 10, 
1918. The dividend is payable only upon the 
$100.00 shares into which the Capital Stock 
is divided All stockholders who have not 
converted their holdings into shares of 
$100.00 par value should do so without de 
lay in order that they may receive their 


dividend promptly. 
The transfer book 
New York, / 





s will not be closed 
1918 


ALLEN, Treasurer 


OF THE CONSOLIDATION 
COAL COMPANY 
Baltimore, Md., March 20th, 1918 

The Board of Directors has declared a 
quarterly dividend of One and a Half 
Dollars ($1.50) per share on its capital 
stock, payable April 36th, 1918, to the 
stockholders of record April 25th, 1918 
The transfer books will remain open. Divi- 
dend checks will be mailed 

T. K. STUART, Assistant Treasurer. 


WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY 
A dividend of one and three-quarters per 


OFFICE 


cent. (87% cents per share) on the COMMON 
stock of this Company for the quarter end 
ing March 31. 1918, will be paid April 30, 


1918, to stockholders of Be as_ of April 4, 
1918. H. F BAEte. Treasurer 
York, March 27, 191 


New 


INSPIRATION CONSOL -™ ATED 
COPPER COMPAN 


The Directors have ce ee a dividend 
of $2.00 per share, payable Monday, April 
29, 1918, to stockholders of record at 3:00 
o'clock P. M., Friday, April 12, 1918 

J. W. ALLEN, be asurer 

New York, N. Y., March 28, ® 








Replies in the 
First Mail. 
J. B. HARRIS & CO., 


60 Broadway, New York. 
The Annalist: 


April 16, 1918. 


The advertisement n THE 
ANNALIST over our name 
was certainly one of the best in 
the magazine, and I am sure 
that you will be interested to 
know that we have already had 
three replies in the first mail 
this morning. 

Faithfully yours, 
John B. Harris. 
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Annalist O pen 
"INDUSTRIAL AND MISCELLANEOUS Continued | PUBLIC UTILITIES—Continued 
—HBid for— —Offered— | —Bid for ffered—— 
At By At By | At By By 

Phila. Electric 6s, Feb. 1920. %%% Mann, Bill & Co... i, Keyes, Haviland & Co United Rys. St. Louis 3% Steinberg & « nberg & Co., St. L. 

Remington Arms 5s, 1919.... 88 Bull & Eldredge...... “1 «=6—Bull & Eldredge. | i Sere wi 1K ‘ = 

Weat. E. & M. Ga, 1919..... ws, Merrill, Lynch & Co. wo, “ Washington Water hei. pf.. «0 White. Weld & White, Weld & Co. 

Win. Rep. Arms is, Mar., 19 0% Keyes, Haviland & Co. ti, Keyes, Haviland & Co. | wash-idaho W., L. & P. pf. %1% Liggett, Drexe Liggett, Drexel & Co, 

Wester POW... 2c.ccceccscs 13) MacQuoid & MacQuoid & Coady. 
| BD BE. occ cccccsccccsccesse oD) = . 
St ks St I Wisconsin Edison............ 25 
| 
T Tse y T 
BANKS | INDUSTRIAL AND MISCELLANEOUS 
— Bid for— ——Offered— Air Reduction ........ Shippee & Rawson. 
At By At By Alabama Gt. Southern 3S Callaway, | 

DON cs canredscceeneusn SU . O. GS ns csnceiswesi oie 8 | accuses Do Pf....eeeeee see eeeee il .- 

Am. Exchange Nat...... 212 ie pon | | tilbert Aetna Explosives pf... ™ Hallow & H allowell & Henry. 
Battery Park eS es American Book ......... 120 ‘ 

Bank of New York 418 ; pos American brass............-- 22 62. S Snider & Co. 

Bank of Cuba (Nat.) 1nB Miller & Co............ INS C. Gilbert American Chicle.......... oe BA ; 

Chase ; RIT Noble & Corwin 245 Grannis & Co. BR Wisc ccarepoccsnsvsresees th Hallow H Hallowell & Henry. 

Chatham & Phenix eseee ©. Gilbert 235 Noble & Corwin American Tobacco scrip.. 111% Dominick & D yminick & Dominick 

Chemical .......... i 38506 Noble & Corwin suo). Gilbert. Asmericam Fiame ... 2.22000. : _eee & Raws m. 

_ 3 eee > 60C Grannis & Co... 370 “ American Typefounders. . 35 Miller & Miller & Co. Fs 
Citizens 210) C. Gilbert 2G Atlantic Fruit............. S Beverly Bog Bev erly fogart & Co. 
Columbia Wa . we Atlantic Holding.........-.... " ; ae 
Commerce ..........sseeeee- Let? 171 ‘ Atlantic & Pacific Tea pf O° Me r ul Mi r ill, Ly neh & Co. 
Continental 136 = Babcock & Wilcox........... 11:33 H allows uN & H Snider & Co. : 
Commonwealth 185 185 C. Gilbert Borden's Cond. Milk.......- 4 Keyes, H Ke yes, Haviland & Co 
Commercial Exchange BT) DO PE. vccccccccvecsceeccces = ae 
Corn Exchange 3) =Noble & Corwin... as nny “i na ghana Bin as ee ae : 

Kest River .... >s CC. Gilbert tis CC. Gilbert By-Products Coke.......-.-. _ _— ia ~ebtee rs ~<a 
Wiest Met........ Mi>) 6 Noble & Corwin NNO “ — > eee 8. Farlee & Co. 

*j re » > . Hi a os PO PE ccccccccccssccceses 
— ° PP ge pfs _ : = Burroughs Adding Mac hine. 24) M Me Lache nbruch & Co. 
Hanover ono “ _ y eg eee Calamta Sugar Estates...... 4) = Sut Sutro Bros. & Co. 

7 Noble & Corwin Cusa Gtbel -....<:.« 108 Key H Keyes, Haviland & Co 

Harriman ..... 232 «6. Gilbert 244 CC. Gilbert. : ere bt Bung n unge & Co. 

Importers & Traders 4N5 - am as os — _ phe aie ~s si ns 
4 4 IT . 7 . or < . a } JO 2 sc bc cevcesences » 
a: emanate S Se ee le #60 Miller & # Miller & Co, 

Mechanics & Metals 297 Noble & Corwin. uz Noble & Corwin Casein of America........-.. 33 W Be . at = a 
Merchants ee fi eee? 400 C. Gilbert. Cardenas Am. Sugar pf = Ww os & Webb & Co. 
Metropolitan 165 €. Gilbert.......... 173 “ | Celluloid ......... peace anki 142 5-58 i pel & : 
Mutual ; i MT ee ae ; Central Coal Coke .......... 61 Steinber $ St nberg & Co., St. L 
N. ¥. County National eee ° . 137 Noble & Corwin. i Cactenees Eueeuste = 
i mo 2 ek 498 Noble & Corwin...... ; | Pe BOE BE ca cacccoccecscdace ad 
leoples yme 6.) 6 Gilbert may 6. 6 Gilbert “ii esclasntgh eet gt tee a - pera . . 

State ‘ ; 14 se | Chi. Junc. & Stock Yards. pf. ‘2% Shippee & Ra ee : 

Union Exchange. ............ 145 Grannis & Co...... «ee 1) C. - Gilbert. {| Chicago Ry. Equipment... Fallin ren ee 

| Childs Restaurant .......--- 0 L. Snider Snider & Co. 
GE RR ree ee We Hallowell & Henry. 
T Clinchfield Coal 4914 A. R. Cla & Miller & Co. 
renner wicheniniel | Columbia Graphophone i L. Snider & L. Snider & Co. 
Adirondack Ele« lower its E. & CC. Randolph... i) 6OE. & C. Randolph. | _ RRS tis “i 

Do pf. ees 70 MacQuoid & Coady 72 MacQuoid & Coady | Colorado Fuel & Iron ry w TT. L. Bror r Sones 
Am. Gas & El. ($5) ST H. F. McConnell & Co. 89 H. F. McConnell & Co. Consolidated Coal ........... “) Steinb Steinberg & Co., St. L 

Duo pf........ 3k, i“ 40 ” | Commercial Acid ..........- Hb) =~ Steinberg & C 7 
Am. Light & Tra ac im MacQuoid & Coady.... 199 MacQuoid & Coady. | Curtiss Aeroplane pf........ *) M. Lachent Keyes, Haviland & Co 

are 4 “ 96 - Davis Coal & Coke.......... is OW. rtor 2 W.C. Orton. 

Am. Power & Light #0 H.F. McConnell & Co. 45 H. F. McConnell & Co. | Del., Lack. & West. Coal Inz. Keyes, | L. Snider & Co. 
er ww ” 71 MacQuoid & Coady. ‘ Du Pont Powder 6% pf...... 1 Do A ; Dominick & Dominick 
Am. Water Works & Ele 4% lominick & Dominick. 5% Dominick & Dominick. Do common...........- 2753 8 ‘ 

Do Ist pf. 7 p. c. cum as +g ow a Eastman Kodak ............ 45 LS “ L. Snider & Co. 

Do 6 p. c. participating pf. 1% _ 14 ee | Empire Steel ..... ee aa a Shel., D. L. & Co 
Baton Rouge El. pf 75 Stone & Webster...... sO Stone & Webster Dstt eawetesebassdccnees co si 
Carolina Power & Light 26 MacQuoid & Coady... 30 MacQuoid & Coady. | Famous INE co idwwcecmese Sa 2 L. Snider & Co 

Do pf.. ae NO ad 9 - Federal Sugar ......-...... ™ Webt Webb & Co 
Central States Elec tric 7 MacQuoid & Coady.... 9 MacQuoid & Coady. | Fulton Iron Works.......... 44 S N 4 Steinberg & Co., St. I 

Do pf...... : 40 44 - aS eee eererr - =YSIg " + 
Cent. Miss. V alles i Mioasa secs, sateen 60 Stone & Webster. | General Petroleum w2 = «St Sutro Bros. & Co. 
Colorado Power .. 24 H. F. McConne nu & Co. 27 H. F. McConnell & Co. General Petroleum pf 2 ’ es 

3 Serre es u3 7 YR +e | Gillette Safety Razor.... SG) 0M. Lact M. Lachenbruch & Co 
Columbus Elec. pf : 70 Stone & Webster... . 7 Stone & Webster. ' Guantanamo Sugar ......... 4 Webb & ¢ Webb & Co. 
Commonwealth P., R. & L 22 H. F. McConnell & Co. 23 H. F. McConnell & Co. | Great Western Sugar pf Ki =Webb & ¢ w 2 

Do pf............ 47 : #8 «MacQuoid & Coady. | Hocking Valley Products.... % Miller & Ce Sheldon, D. L. & Co 
Conn. Power pf.... SO Stone & Webster...... S4 Stone & Webster. | H. W. Johns Manville 20> T. Le. Bromeom....cccce 22s = ww ervvves 
Cons. Traction (N. J.) ii B.H. & F. W. Pelzer. Dot ..... peer 105 phedeks 
Duquesne Light pf wo Megargel & Co........ ner sheceeedhbale | Indian Refining vg SOL. Snider & st L.. Snider & Co. 
Eastern Texas Electric 54 Stone & Webster..... 59 Stone & Webster. | Ingersoll-Rand ............. 15 6D). T. Moore 4 D. T. Moore & Co 

Do Pf....+--- sees ses tees 73 e 76 a NE Ee ee ae ee v8 - 

Electric Bond & Share pf 94 MacQuoid & Coady... 9% HH. F. McConnell & Co. International Shoe ...... wy, St b < > Steinberg & Co., St. I. 
El Paso Electric sa RPE ee Oe 9 Stone & Webster. SS eee ee 107% is i 
Elizabeth & Trenton - BTR. We nc lkakcsccn 1 &nter. Silver .......... 2 Hallow HalloweH & Henry 

BP Bea casccnsecesees ee 27 ee Sn telat ss eee 78 ea 
Empire Dist. Elec. pf..... 70 H.F. McConnell & Co. 7 H. F. McConnell & Co. Julius Kayser ...... ws =e Miller & Miller & Co. 

Federal Light & Traction & E. & C. Randolph..... 7 E. &C. Randolph. Jones Bros. Tea.............. 21.9 Merrill, Lyr v2 Merrill, Lynch & Co 

Do Of...-.6--.22e-eeeeeeeee 29 - 33 MacQuoid & Coady. Lord & Taylor Ist pf...... “M) Megargel & 44 Megargel & Co. 
Galveston-Houston Electric... 19 Stone & Webster..... 21 Stone & Webster. Lehigh Valley Coal Sales. . x Shek Sheldon, D., L. & Co 

Do pf.......-.--+--+-- 59 a 5) - Maxwell Motor Ist pf x4 McDonnell 4 ~ McDonnell & Co. 

Gas & Electric Securities 2%) H. F. McConnell & Co. 275 H. F. McConnell & Co. | Michigan Sugar ............. sw 6. Snider & 84 L. Snider & Co 

Do pf....... seccccccesccce OB - 88 ‘ij Midland Securities .......... 90 W. C. Ortor , W. C. Orton. 

Inter. Mt. Ry., Lt. & Pr. pf. 95% Liggett, Drexel & Co.. 98 Liggett, Drexel & Co. ee. canoes m6. Snider & “ L. Snider & Co. 
Middle West Utilities pf 3 \. H. Bickmore & Co. S38 A. H. Bickmore & Co. National Sugar Refining v7 Webb & ¢ “) Webb & Co. 
Mississippi River Power 13 tone & Webster...... 15 Stone & Webster. National Candy ......... 41% Steinberg & 4214 Steinberg & Co., St. L 

a it irs Nat kodenenan 37 “ 4) ae a a Se tL v1 “ 

Northern Ontario c? t. & Pr 11 H. F. McConnell & Co. 1 H. F. McConnell & Ca. ee Eee re eee ee 87 89 ” 

Do pf.......2.sseeeeseeees 53 + 5G sa New Jersey Zinc...........- 237 L.. Snide & 24) L.. Snider & Co. 
Northern Ohio El. pf aS Sorina Si Ale eee oe cs) 2 Niles-Bement-Pond ......... 22 24 Hallowell & Henry 
Northern States Power 42 H. F. McConnell & Co. 45 New Mexico & Arizona Land 65 W ir N W. C. Orton. 

MD Boas cccccesccs seeeeceee 85 = 86 MacQuoid & Coady. Otis Elevator ........... bee 45 Hallowell & is Hallowell & Henry. 
Nor. Texas Electric.......... 55 «Stone & Webster..... @ Stone & Webster DEE cick epsaieés-s0s4.00n000 72 Keyes, Ha - 

DO Pf. 2... - eee e ee cee eee eees 7 _ re) 7 Otto Kisenlohr pf....... 91 Miller & Miller & Co. 

Pacific Gas & Elec tric seeeee 33 Sutro Bros. & Co...... 24 Sutro Bros. & Co. NS OEE eee 41. M. Lachenbr i M. Lachenbruch & Co 

Do pf.....-- 2.025202 sseeeeee &2 MacQuoid & Coady... = " Penn. Coal & Coke........... 3% E. Bunge & ¢ 4. E. Bunge & Co. 
Pacific Power & Lt. ‘pt... S30 «White, Weld & Co..... SS White, Weld & Co. b TRE heb dedccsccccs 271 S. P. Lark 28 Holt & Woodward 
Public Service Investment pf. 50 Stone & Webster..... 60 Stone & Webster. Procter & Gamble........... 03 L. Snider & i) ~L. Snider & Co. 
Republic Ry. & Light... 22 4H. F. McConnell & Co 23 H. F. McConnell & Co. | Poole Engine & Mach........ 52 Keyes, Hav S Keyes, Haviland & Cv 

DO PE ...0 2 ccscrccccee TMi “s ~ = Remington Typewriter ...... 13% Hallowell & 14 L. Snider & Co. 
Riverside Traction “Se 2 yy rr NTI acco scaenssesave 68 “® “ 

Do pf......--.--++seeseeees 25 ‘ = eS eS YS eee 44 $i “ 

South Cal. Edison........... 81 MacQuoid & Coady.... 84 MacQuoid & Coady. ee Seer 282 Miller & ¢ 208 Miller & Co. 

Do pf.......--- +++ ---2++0ee- oT oe 9 H. F. McConnell & Co. | BE Gii.c0edaeess cceesssseee 191% Dominick & 1011, Dominick & Dominick 
Standard Gas & Electric. 4% H. F. McConnell & Co. 5% 9 | Do common b.............- 22 8 Miller & C 2 ? 

Do pf.. so. ep 25 ” | Be SG win wadessvsedescns %} Dominick & D 95 "= 
Tampa Electric eeeeee Stone & Webster...... 2S oo he eo | Rice-Stix Dry Goods...:.... 1%) Steinberg & ¢ 75 «6s Steinberg & Co., St. L 
Tenn. Ry., Light and Power. 2% H. F. McConnell & Co. 3% H. F. McConnell & Co. oe Oo eee 109% 110% “ 

Do pf.. . reseeee 1 si 11 = | BD BD Mo sercccvsccccssccce 97% Stix &€ C 97% - 

Tri-City Ry. ‘& Lt. pf. sesceees 84 MacQuoid & Coady.... 87 MacQuoid & Coady. | Royal Baking Powder 125 <A. R. Clark & 132 A. R. Clark & Co. 
United Light & Rys......... 25 H. F. McConnell & Co. 29 “ ft Ee iicecmca castes 92% “ o4 s 
Do pf......-22--0- 0s eeeeee AY = MacQuoid & Coady.... 61 | St. L., Rocky Mt. & Pac... 35 Robinson & : eiadeuma ty 
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Annalist Open Market 





INDUSTRIAL AND MISCELLANEOUS 


St. L., 


Rocky Mt. & Pac. pf. 


Safety Car Heat & Light... 


Santa Cecilia Sugar........ 
Santa Cecilia pf...... 


Semet Solvay ..........0+..- 


Singer Mfg.. 
Spicer 

me BE. .c«< 
Scripps Booth 
Texas & Pacific Coal 
U. S.. Finishing..... 
Union Carbide............ 
U. ©. Wersted. ..ccccce 


—B 
At 
FU 


PITTSBURGH 


id for 
By 

Robinson & Co......« 
Hallowell & Henry... 
Sheldon, D. L. & Co.. 
He Bk COMO. ccc cccee 
Kirkpatrick & Lewis 
Hallowell & Henry.... 
Merrill, Lynch & Co... 


Keyes, Haviland & Co. 


Hallowell & Henry 
L. Snider & Co 


STOCKS 
Net 
Sales. High. Low. Last. Ch'ge 
1s? Am, W. G. M. 52 es etd + Vy 
25 A.W. G. M.pf.100 mye 10 \: 
0) Harb.-Walker. 102 102 Wwe 
170 Int. Brew Ww 1, 1% 
ll” Int. Brew. pf 7% 7™ 7% 
10 La Belle Iron.1l2 112 112 A 
10 La Belle 1. pf.118% 1184 1184 VA 
1,145 Lone Star G..124 118 120 7 , 
OS Mfrs. L. & H. we 1) 4 
5,40) Mt. Shasta ay ou 7 2 
115 Nat. Firep'« $ % % ) 
w) Nat. Fire. pf KL, Ss Ste “ss : 
720 Ohio Fuel S 42 41% 11% : 
40 Ohio Fuel Ol 15% 15% 1h 4 
735 Okla. Gas 24h Zi, Dike , 
le Pitts. Krew 2 1's 13, $e 
1M) Pitts. Coal het, 2 ma ie Hy 
6.000 Pitts. Je ww LY - ri) rm m = 
72 Pitts. O. & yy , ~ 
™) Pitts. Pl. G is 114% 114" 114% 
225 River. E. Oil 1, % 1% : 
2) Riv. E. ©. pf 2! 2h 2h a 
2.500 San Toy 10 lo Ww ot d 
100 Sinclair Oil 27% 27% | STH L ; 
100 Studebaker at, nat, OR ‘ 
as U. S. Steel... O46 4 Ho, SS a, 
346 West. Air B.. &% 5 my, % 4 
135 Westing. El sit, 40%, 40%, Wy » 
35 West. El. pf.. Oh, mye+ & 
BONDS 4 
$3,000 Ind. Brew. te. 36 36 BY . 
8.000 Pitts. Brew. tis 52 n2 2 
11.500 Pitts. Coal Ss. 9 we w : 
4 


DIVIDENDS DECLARED, 


AWAITING PAYMENT 


The following companies 


announced 


dividends during the last week 
STEAM PAILROADS 

Pe- Pay- 

Company. Rate. ricd. able. 


Cleve. & Pitts. Ni%e Q June 
Do sp., gtd “we Q June 
Crip. Cr. Cent 1% Q June 
Do pf. .. H Q June 
Norf. & West. .1' 1 Q@ June 
Pennsylvania...7>¢ Q May 


1 
1 
1 
1 
1” 
1 


Books 
(lose. 


Ma 
Ma 
Ma 
Ma 
Ma 


*May 1 


STREET RAILWAYS. 


Bristol & Piain 





ae Q May 1 
Det. United... .2 ‘) June 1 
Grand Rap. pf... 1's Q May 1 
Ca &. Ge.,. N. 

Bedford, Mass.” Q May 1 

BANK STOCKS 

Am. Ex. Nat. ~ —~ May 1 
Am. Ex. Nat 1 Ex. May 1 
Chem. Nat. » BM May 1 
City Nat. > - May 1 
Comm’ wealth... — May 1 
Lincoln Nat....244 Q May 1 
Pacific socceuee @ Bay § 
Westch'r Av....2 Q May 1 

TRUST COMPANIES. 
Kings Co., Bkn.6 Q May 1 
DT ~¢ecksuel Q May 1 
INDUSTRIAL AND MISCELL 
Am. Brass.. “1% Q May 15 
Am. Brass.... » Ex. May 15 

Am.Caramel pts Q May Ww 
Am. Soda Ftn..1% Q May 15 
Atl. Steel pf. 3144 — May 1 
Berg. & Engel | 

pf. May 1 
Brorapion aioe 
rer 1% Q May 7 
Butler Bros....24% Q May 1 
Clinch, Coal....14% Q May 1 

Do pf. ’ -1% Q May 1 
Colum. G. & El Q May bb 
Cont. Refining.Wce M May 
Dom. Bridge. ..2 Q May ib 
Edison El. IIL, 

Brockton .....2 Q May 1 
F. Riv. Gas W 3 Q May 1 
Gair (R.) pf....1% Q May 1 
Gen Cigar pf..1% Q June 1 
Grant M.C prim Q May 1 
Gr.-Can. Cop. ..2 Q May 77 
Idaho Pwr. pf.1\% Q May 1 
Ml & P See. pf 1% Q May 15 
Ing.-Rand a — Apr. 
Leh. C. & Nav. #1 Q May 31 
iowell F. L.. @ May 1 
Mobile El. pf.. “ix Q May 5 
Munic. Ser. f..1%Q May 1 
N. Cen. Coal. ..40¢ May 1 
Penn Sea. Steel. $1 Q May 1 
Penn C. & C.. Q May 
Penn C. & C c Ex. May Ww 
Pitts OU & G Q May 15 

pf. -.--14% Q May 28 
Pullman Co..._2 Q May ib 
River S. E. 0.1%c Q May % 

pf. . --.S4%ce Q May 6 
River 8. W. O.7%e Q May % 

pf. -8%c Q May 6 
Sierra-P. E f.1%. Q May 1 
we (A.O.) pf.1% Q May 5 
Co. Cal. Edison.1% © May 15 
Stand. Milling.. ‘ Q May ° 
Stand. Milling.. Stk. May :1 

Do p a Q May 31 
st. CH (Ind.). Q May %1 
St. Oil (Ind.) “3 Ex. May 31 
St.-War. Speed.1% CG May 15 
Tr. Pot. cum.pf.2~° Q Aor. 25 
Un. Prof. Sh. Ke Ex June 1 
United Wire & 

Supply ... | Q May 1 
Do Senior pf. Q May 1 

Do pf. . 1% Q Mav 1 
w arwick T& SMe — May 15 
Way. OU & G. “Oe Q June 11 

pf. .-.15* O May 11 
Woods Mfe 1% O June 1 
Vale & T. Mfg. Sp. lay 1 


*Holders of ll hooks do not close 


yw 
y le 
y ly 
yl 
vy 3 


*Apr. 24 in 

May 16 
Apr. 2 

4 
*Apr. 18 bs 

Apr. 2 ¢ 
Apr. 2 . 

Apr. 2 — 
Apr. 2 
Apr. 20 * 
®Apr. 2 » 
Apr. 10 = 
*Apr. 2 . 

@ °2> 
, 

Apr. 25 VE 

*Apr. 2 a 
ANEOUS <J, 

Apr. ™%) : 
Apr. 3: 
Apr. : 
May 1 » S, 
Apr. 2 / 
Apr. 25 S 
Apr. ™% 

Apr. 25 : 
*Apr. 2 4 
*Apr. 2 * 
Apr. ; 
*Apr. 

*Apr. 30 a 
*Apr. =) 
*Apr. 2 4 

Apr. 23 | 
*May 24 
Apr. 2 ~ 
*May .| 
Apr. 2 
Apr. 7” } 
*Apr. 2 s | 
Apr. > 
*Apr. 25 
Apr. 30 : | 
Apr. rae) D 
Apr. 26 o 
*Apr. 27 a 
May 6 3 
May 6 e 
Apr. % . 
May 7 
Apr. 

Apr. . 
Apr. ™ * 
Apr. | 
Apr. % ! 

*Apr. 244 | a 

May 1 | S 
*Apr. 

May “1 - 

May 21 , 

May 6 

May 6 . 

Apr. ™ 4 | 
*Apr. 19 | *| 
*May | S 

Aur. 2% 4 

Apr. 2 

Apr. “3 | 

Apr. 

June 1 

May 1 

May 2 

Apr. 26 | 


At 
6 
m 

18 
45 
2h 
182 
1% 


Continued 


INDUSTRIAL AND MISCELLANEOUS. —~Continued 


—Offered— —-Bid for- ——Offered— 
By At By At By 
Robinson & Co. Utah-Idaho Sugar .........- 9 L. Snider & Co......... 10 L. Snider & Co 
L. Snider & Co. Wagner Electric ............ 148 Steinberg & Co., St. L. MS Steinberg & Co., St. L 
Sheldon, D. L. & Co. ee fer 25 WD. T. Moore & Co.... 2 D. T. Moore & Co. 
“ WW >? eee 88 90 “ 
Kirkpatrick & Lewis. | Watson, (H. F.)............. 115 Hallowell & Henry.... 130 Hallowell & Henry. 
Hallowell & Henry. Western Cartridge .......... 250 Steinberg & Co., St. L. 300 Steinberg & Co., St. L. 
Keyes, Haviland & Co. Westinghouse, Church, K... 58 M. Lachenbruch & Co. 63 M. Lachenbruch & Co 
Merrill, Lynch & Co. | Westfield Mig .....cccccccce 5 L. Snider & Co....... 9 L. Snider & Co. 
Keyes, Haviland & Co. | Western Maryland Ist pf.... ... 000-2. eee, cee ee eee 52 W. C. Orton. 
A. R. Clark & Co. Wheeling & Lake Erie pf.. : -werrmmminae,. 5 ~ facia’ 76 = 
L. Snider & Co. | Wright Martin ee 58 M. Lachenbruch & Co. 61 E. Bunge & Co. 
ee | BE GE a ovctencncccoes 210 ~=L. Snider & Co........ 220 L. Snider & Co. 


Keyes, Haviland & Co. | *Odd lot. 


Meat is as Necessary 
as Steel and Ships 


Food is the first essential of the fight- 
ing forces. 


The American farmer and the packer 
have metevery waremergency, and have 
promptly furnished an adequate supply 
of wholesome meat. 

No other industry can claim a better 
record of war time efficiency. 

Swift & Company has shipped to the 
United States Government and the Allied 
Nations, 


Over 12,000,000 Pounds (400 carloads) 
per week, of beef, pork, and lard, since 
January 1, 1918. 


In oné week recently we shipped 
24,000,000 Pounds (800 carloads), 


and the demand is increasing. 


Our profits are limited by the Food Adminis- 
tration to 9 per cent on investment in the meat 
departments. (This means about 2 cents on each 
dollar of sales.) No profit is guaranteed. 

We are co-operating with the Government to 
the best of our ability. 





Swift & Company 1918 Year Book, containing many 
interesting and instructive facts, sent on request. 


Address, Swift & Company, 








Union Stock Yards, Chicago, Illinois 


Swift & Company 
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Savings Banks Admitted - 


to Acceptance Field 


Bill Permitting Investment of 5 
Per Cent. of Deposiis Widens 
Market by £106,666,660 


N important step in modernizing the business 

of savings banks was taken last weck when 
Governor Whitman signed a_bill authorizing sav- 
ings banks of the State of New York to invest in 
bankers’ acceptances to the extent of 5 per cent. of 
their deposits. The only -other restriction placed 
ty the new law is that the acceptances purchased 
shall be those of banks located within the S!ate of 
New York. According to the latest available sta- 
tistics the deposits of the savings institutions in 
this State total about $2,000,000,000, and, conse- 
auently, the act creates a market for $100,000,000 
cf acceptances. 

The new legislation is é6f great importance for 
several reasons. In the first place, the measure 
has a direct bearing upon the Liberty Loan cam- 
paign and is designed to afford to savings banks 
opportunities for readjusting their affairs to a con- 
dition created by heavy withdrawal of funds by de- 
positors who might desire to invest their money in 
Government bonds. 

Heretofore investments of savings banks have 
Leen restricted to long-term bonds of States, mu- 
ricipalities, and railroad corporations. In the event 
of large cash requirements to meet withdrawals 
ci funds by depositors, the savings banks have 
Leen obliged to sell some of their securities or else 
borrow money on them from the commercial banks 
end trust companies. Recently the condition of 
the bond market has been such that holders of the 
highest grade securities could not realize cash on 
taem without sustaining a considerable loss. On 
the other hand, the commercial] banks have not, at 
the present time, any large surplus funds which 
they could conveniently lend to the savings institu- 
tions. In other words, the savings banks faced a 
tiying situation when it was announced that the 
Liberty Loan would be offered at 4% per cent., for, 
in many quarters, it was believed that heavy with- 
drawals by depositors would follow. To relieve the 
strain, Congress passed the War Finance Corpora- 
tion bill, which provides for advances being made 
directly to savings banks. To what extent this aid 
vill have to be given remains to be seen, and the 
probability is that withdrawals will not be severe 
ty reason of the fact that most savings institutions 
@re encouraging their depositors to subscribe to 
bonds on the installment plan and not to disturb 
their accrmulated savings. 

The advantage of being allowed to invest in 
tankers’ acceptances lies in the fact that the ac- 
ceptances mature in short periods and that the 
savings banks can realize cash on them without 
sustaining any loss in their market values, as they 
may do in the case of bonds. Banks may keep the 
acceptances until maturity but, in case of need, 
may resell them at approx:mately the rate at which 
they were purchased. 

The amendment to the banking law is also of 
vital importance to the general commercial banking 
world for the reason that the field for acceptances 
has been broadened. Efforts are being made in 
ciher States to have the Legislatures pass similar 
bills, and there is every reason to believe that 
within a relatively short time all savings banks 
throughout the country will be making investments 
in acceptances. 


Charles M. Schwab and 
the Ship Program 


Continued from Page 440 


The delays from this cause were greater than those 
from the frozen ground, the labor shortage, or any 
of the other causes, and, in most cases. greater 
than from all of them combined. There is not today 
=n important yard which could not go ahead at 
much greater specd than it is now making, if only 
it could get the steel. The steel is on the way, but 
the railroads have not yet fitted into the scheme 
sufficiently to celiver it at the rate at which it 
must be delivered. 

That is the present status of the shipping pro- 
gram. The yards are today, if anything, further 
along than they were expected to be at this stage 
ef the game. The labor supply is at least adequate, 
and its spirit and enthusiasm are beyond praise. 
The organization is as nearly perfect, so far as the 
outside observer can judge, as it lies in the power of 
the Emergency Flest Corporation to make it. The 
one uncertain spot is in the railroads. The success 
of the shipping program is up to Mr. McAdoo. 
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7) HEN you invest your money in Liberty 


' Bonds you are not g/ving money to 
your country. You are making the safest 
investment in the world, and your money 
will come back to you, with interest, at a 
time when you may need it far more than 


you do now. And remember 


Every Bond you invest in may 
Save a-Soldier’s Life 


} 


The conditions in the tire market make it 
necessary that we advance our prices. This 
advance will take effect May 15th. 


Send for explanatory letter TA. 


Until that date you may obtain 


Bergougnan lires 


at the current list price. 


Bergougnan tires (formerly sold under the 
name of Gaulois tires) are guaranteed for a 
minimum of 5,000 miles. They frequently 
render twice this distance. 


At your dealer, or 


—_—--— +, 


[ BERGOUGNAN TIRE CORPORATION 
\ 49 West 64th Street, New Yors 
i Canntian, Nea . S+ James Steet Montragt ———— 
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oa ALO 
ARE YOU 100% 


AMERICAN? 


PROVE IT! 
BUY 
U.S.GOVERNMENT BONDS 


THIRD 

















Signed by: 


National Board of Fire Underwriters 

Northern Assurance Co. 

The Liverpool & London & Globe Insurance Co., Ltd. 
Phoenix Assurance Co., Ltd. 

Norwich Union Fire Insurance Society, Ltd. 

North British and Mercantile Insurance Co. 

Queen Insurance Company of America 

The London Assurance Corporation 

The Royal Exchange Assurance 


Commercial Union Assurance Co., Limited, of London 





























